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Dear money continues a burden to business, in 
principle, at least; with some suggestion of material 
effect on building. Corporation profits, ample in many 
cases, also show depressed areas. 
rather clearly overdone. Pressure of generally exces- 
sive production on profits is increasingly serious. 


Steel optimism is 
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that the end of a cal- 
endar month is typ- 
ically unfruitful of 
trustworthy indica- 
tions of the course 
and prospects of busi- 
iness, because the rec- 
: ords of the month’s 
activities (and the implications as to 
the future which those records some- 
times disclose) are not immediately 
available. This familiar fact is 
worth recalling only because the 
present conditions of business-are in 
some respects so mixed and contra- 
dictory that the guidance of full- 
month records is especially needed. 
In some directions the rather 
scanty records of this week give 
cheerful indications. The first fifty- 
odd railroads to report net earnings 
for July show an increase of some- 
thing more than 10 per cent. in com- 
parison with July last year. Income 
taxes received from corporations, 
even under the 1% per cent. reduc- 
tion made by the last Congress, show 
a decided increase over the similar 
returns of the year before. A study 
of the first half year’s profits of 
310’ corporations, published by the 
National Bank of Commerce of New 
York, shows good increases over the 
first half of 1927 in the case of 
many companies, while to the con- 
trary, within certain groups there 
were also heavy declines. In the 
main, the indications from those re- 
turns appear rather favorable. The 
automobile industry continues its 
booming way — apparently—w ith 
generally ample profits for makers 
both of finished cars and of parts. 


[ : T is a commonplace 
v 

















It is probable that the general busi- 
ness observer, not involved in a man- 
ufacturing enterprise burdened with 
extremely sharp competition, would 
describe the business prospect as 
generally favorable; and that along 
with the items already mentioned 
he would be likely to cite the opti- 
mism of the steel industry as addi- 
tional confirmation of his judgme t. 

Nevertheless, it is recognized that 
the high level of money rates, each 
week that it continues, is adverse to 
business expansion, more or less in 
proportion to the length of its con- 
tinuance. And in many lines of man- 
ufacturing production there is an in- 
creasing sharpness of competition, 
and an increasing difficulty in earn- 
ing dividends, which represent in 
principle the weak side of the busi- 
ness situation. Elsewhere in this is- 
sue there is reprinted an extract 
from an article in The Atlantic 
Monthly, written by an active manu- 
facturer, which presents rather viv- 
idly some aspects of this competi- 
tion, and its joint cause and resutc, 
in the shape of what this article has 
rather long considered a definite 
overproduction of many kinds of 
goods. This is the consequence of 
constant improvements in manufac- 
turing technic and management; and 
it is rather interesting to see that 
this stage, already reached in manu- 
facturing, now appears in imminent 
prospect in two such widely sepa- 
rated parts of agriculture as Winter 
wheat growing and dairying, for ag- 
riculture follows factory industry in 
the rapid improvement of its technic 
and management, and produces more 
abundant- (Continued on Next Page) 
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instances contracts have been closed well 
below the ostensible price level. Active 
buying of pig iron and an advance of .30 
cents a gross ton in The Iron Age com- 
posite price still leaves a wide gap be- 
tween the $17.34 of this week and the 
$18.13 of this week last year. 

Increases, mainly in the prices of 
grains and food products, carried The 
Annalist Commodity Price Index for this 
week up to 152.1 from the 150.9 of a 
week ago last Tuesday. 

BENJAMIN BAKER. 


As Others See It 


Overproduction and Cempetition 
Walter Henderson Grimes in The Atlantic 
Monthly for September 


I: the commercial dailies we read 





nearly every week that we are enter- 
ing into a period of the most inten- 
sive competition we have ever known. 
But any one who is engaged in any kind 
of business is pt aware of the fact that 


we are not merel [wt are well 
into such a period. 


Our own experience octets to a partial 
answer. Two years ago it requi forty 
minutes of total payroll labor to produce 
one unit of our goods. Last year we 
d it to thirty minutes, and this 





ly and at lower costs in consequence. So 
we have the Department of Agriculture 
warning the Winter wheat farmers that 
if they plant according to their an- 
nounced intentions for next year, they 
will kill their own market; and, similarly, 
a representative of the department warns 
the dairying industry that it is on the 
point of producing beyond the present 
power of its markets to absorb its 
products. 

Among the specific records of the week 
that which is tentatively of the greatest 
interest is the F. W. Dodge returns on 
building contracts awarded in the third 
full business week of the’ month. The 
daily average for that week was $18,- 
545,685, which is the lowest daily average 
for a similar period since the middle of 
last January. The daily average for the 
month to the 24th, including twenty-one 
business days, was $19,600,167, and the 
total awards to the same date were a lit- 
tle under 412 millions. As the records 
of the last three years show, this some- 
what decreased total and daily average 
is not conclusive of the showing for the 
month as a whole; but in view of the rec- 
ognized effects of high money rates on 
loans for building purposes, there is a 
possibility that these figures are the first 
definite trace of the depressing effect of 
the high cost of money. For the moment 
this interpretation must be considered 
merely tentative; but, as has been point- 
ed out in previous articles, there are rea- 
sons for expecting some recession. 

Freight loadings have been the object 
of some attempts at optimistic interpreta- 
tion, but while the weekly curve is taking 
its upward course towards the Autumn 
peak, it lies, as a whole, at a generally 
uniform distance below the curve for last 
year. The increase of 12,463 cars in the 
week ended Aug. 18, as compared with 
the preceding week, does not appear to 
be more than a temporary variation from 
the general trend. 

Optimistic interpretations of the steel 
situation lose much of their superficial 
persuasiveness when one looks in detail 
at actual prices. The much heralded 
advance in steel prices is very clearly not 
a sign of increasing demand, but an 
attempt by the steel industry, such as is 
being made by other industries, to force 
‘more profitable prices on buyers. This 
week’s dispatches from various steel cen- 
tres in The Iron Age show that in a con- 
siderable measure the recent advances 
in various prices are very largely paper 
advances, and that in several] important 








r we got it down to twenty and one- 
yeu minutes. This we accomplished 
while still keeping wages at the same 
rate, but by careful planning and man- 
agement we were able to produce more 
goods with the same people at work. 

Now I am not so naive that I think 
the same brilliant idea has not occurred 
to every r manufacturer. Others 
may not have been able to cut labor in 
half as we have done, but as a rule the 
saving is accomplished by producing 
more goods with the same crew at work. 
This results in an added burden on our 
sales department, because it must now 
sell more goods against the competition 
of every other manufacturer who is pro- 
ducing more goods than previously. 

In our business we have come to the 
appalling situation wherein it costs 
nearly twice as much to pay for the me 

wer involved in seiling the 
it does to pay for producing them. if 
every one of our factory employes would 
work for nothing, so that our payroll for 
productive labor would be absolutely 
zero, the saving would not be enough to 
a us into the dividend-paying class. 

hy? Just because it costs too much 
to sell goods. Salesmen’s salaries, com- 
missions and expenses are not all the 
costs of selling. ere are broker’s com- 
missions, advertising costs, demonstra- 
tions, free deals, discounts, special dis- 
counts, circulars, and what not, till it 
a one sick. 

w manufacturers in other lines 
well enough to know when they are tell- 
ing the truth, and they all tell the same 
story. In contrast to this are the pub- 
lished statements of the enormous earn- 
ings of some of the big corporations, and 
when I read them I take a new lease of 
life, vowing that we, too, will get our 
share. Others are doing it; why not we? 

Costs are lowered, but more goods are 

produced, and inevitably we realize that 
on really is such a thing as overpro- 
duction, especially when one produces a 
commodity as contrasted to a _ spe- 


cialty. 


FINANCIAL 


HE stock market week just closed 
T has differed little from its prede- 
cessor. Prices have continued to 
advance with almost unprecedented 
rapidity and many important stocks have 
reached new high levels for the year or 
for all time. The volume of trading has 
been extraordinarily heavy, nearly equal- 
ing the records set by the excited mar- 
kets of last April and May. The tape 
has run far behind events on the floor 
of the stock exchange. Tips are being 
circulated feverishly and the public is 
evidently coming into the market again 
on a large scale. 
The extreme rapidity of the advance 
is indicated by the fact that during the 


MARKETS 


movement, it is plain, is being conducted 
in an unusually hurried and violent 
fashion. 

There is of course nothing in the gen- 
eral business or money situation to jus- 
tify any such exaggerated optimism as 
that displayed by the stock market over 
the past fortnight. Few people believe 
seriously that any great proportion of 
the industrial stocks are worth thd 
prices they are currently selling for. 
The only logical ground for buying them 
at the present level is the belief that 
some one else will shortly be foolish 
enough to pay an even higher price for 
them. It is the Florida boom over again. 

During the current week a large num- 
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past seventeen market days United 
States Steel has advanced no less than 
16 points, Allied Chemical 28, Smelters 
54, Sears Roebuck 28, American Can 22, 
and General Electric 22 points. It need 
hardly be pointed out that such exten- 
sive gains in so short a time and in 
stocks of such large and well-known 
companies are really phenomenal. A 
market does not normally go up nearly 
so rapidly as this one has. 

There have moreover been few of the 
usual resting periods in _ individual 
issues. In a normal advance even the 
bull leaders will rest a week after a 
week’s advance. But over the past fort- 
night the leaders have advanced practi- 
cally without interruption. The current 
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ber of specialties and ordinarily inactive 
issues have been advanced sharply on 
heavy trading. And several of the better 
known stocks which had previously held 
back have now come forward with sharp 
gains. Such behavior suggests that a 
reaction of more substantial proportions 
than any yet encountered might reason- 
ably set in within the next day or two. 
Some readjustment is evidently due on 
technical grounds alone following so 
extraordinarily violent an upward move. 

It should be observed that in the pres- 
ent situation a revival in business activ- 
ity could not be counted a bullish factor, 
for such a development would serve 
only to intensify the present money 
strain. The present general level of 
stock prices, moreover, discounts gener- 
ously any conceivable favorable develop- 
ment in the business situation. 

Commercial paper is now generally 
quoted at 5% to 5% per-cent., an ad- 
vance of % from last week. The fall 
seasonal advance, moreover, is still to 
come. With commercial paper rates at 
this level, with time money at 6% per 
cent. and with the call rate at 7% per 
cent. the money situation is obviously 
unfavorable to the development of a 
fresh wave of bullish stock market 
activity. 

Sterling exchange still remains a frac- 
tion of a cent above the level at which 
gold imports would occur. Relief from 
abroad must come quickly if it is to 
exert much influence on the money mar- 
ket during the crop moving period. 

A. McB. 
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This is the third of a series of arti- 
cles on the relations of the United States 
Government to the money market, the 
investment market and to banking, 
mainly as those relations have grown 
out of the reduction and refunding of 
the war debt. 


HE most striking fea- 
ture of contemporary 
finance is the great 
volume of capital 
funds seeking invest- 
ment, and one of the 
interesting questions 
which arises’ in con- 

ph] nection with the pub- 

ic debt is whether or not the Govern- 
ment is itself responsible, through its 
repayment of the debt, for the great in- 
crease in the supply of such funds. If 
this is the real situation then it is doubt- 
ful whether, after all, the achievements 

‘of the Treasury and the people in this 
matter have been an unmixed benefit for 
the country. Have the benefits of get- 
ting out of debt been purchased at a 
grave social cost, the cost of unrestrained 
speculation and unjustified expansion of 
bank credit, the results of which are still 
to work themselves out? 





The View That Debt Repayment. Means 
More Funds in Capital Market 


It is possible to take the view that 
when the Government repays its debt it 


pours money into the capital market. . 


This view has been championed by au- 
thorities for a considerable time. In his 
annual report for 1925, for example, Sec- 
retary Mellon gave it expression as fol- 
lows: 

“he program of public economy and 
public debt payment which has been rig- 
idly adhered to during the past five 
years has been a direct contributing fac- 
tor to the improvement in the security 
markets. The return of over a half bil- 
lion dollars annually to investors and fi- 
nancial institutions has not only reduced 
the public de’@ burden and greatly im- 
proved public credit, but it has released 
funds for business and for investment 
in other securities.” [Italics mine.]} 


Since Mr. Mellon made that statement 
the public policy of economy and debt 
reduction has _ been 
amount of annual debt reduction has in- 
creased, and the view which the Treas- 
ury then expressed with regard to its 
effect upon the supply of capital funds 
has found even more vigorous expression 
in other quarters. The following pas- 
sage, for example, appeared in the quar- 
terly review published by a well-known 
house dealing in Government bonds dated 
July, 1928: 

“Too rapid debt reduction has been and 
still is a real cause for the inflation and 
credit abundance which has been chiefly 
utilized in security speculations. Exces- 
sively rapid retirement of the public debt 
by the Treasury has been and still is-an 
economic fallacy and menacing policy. 
Our Government has been putting capital 
(over a billion a year), into the market 
faster than industry and commerce could 
employ or had genuine need for it. 
Corporations have not employed commer- 
cially the cash obtained from their hold- 
ings. of Government securities which 
represent much of their surplus, and re- 
serves. * * * The net summary or total 
of OVER $7,300,000,000 of Government 
repayments (for the eight fiscal years 
ending June 15, 1927) have been injected 
into the market in the form of funds or 
credits that become available for other 
uses by the public.” [Italies mine.] 


The Facts Not Simple 
Both of these statements undoubtedly 


continued. The - 


The Effect of National Debt Reduction on the 


Supply of Capital Funds 


By WM. ADAMS BROWN, JR. 


Brown University 


contain much truth, but both stand in 
need of essential qualification before they 
can be taken as exact descriptions of 
what actually occurs when the Govern- 
ment pays off its debt. They represent 
a praiseworthy attempt to express forci- 
bly and simply a money market devel- 
opment which is in reality not simple 
at all, but extremely complicated. In 
the form in which they are expressed 
these statements are likely to confirm 
the inexpert and uncritical reader in the 
view that in some mysterious way money 
invested in Government obligations is 
withdrawn from productive uses, and 
locked up in the sterile and unproductive 
employments of the Government. The 
likelihood of such misinterpretation 
arises from the use of the phrases which 
have been italicized. 


Funds Not ‘Withdrawn’ By War Loans 


If words are to retain their ordinary 
meanings, funds which, according to Mr.. 
Mellon, are now being “returned” or 
“released” for business uses, or funds 
which are “injected” imto the market by 
the Government and thereby become 
“available for other uses by the public,” 
must at some time have been withdrawn, 
or at least withheld, from business uses 
and devoted to those of the Government. 
But it is a well-known fact of war fi- 
nance that funds were never withdrawn 
or withheld from business as a whole by 
the creation of the war debt. Never 
having been withdrawn by the creation 
of public debt, they cannot now be re- 
turned by its extinction. 

When a Government borrows under 
ordinary circumstances it transfers part 
of the existing volume of current funds, 
whether currency or bank credit, from 
those of its citizens who buy Government 
bonds, to certain others of its citizens 
who for one reason or another are credi- 
tors of the Government. It gives in ex- 
change for the funds received for its 
bonds its promise to take from the tax- 
payers at a later date part of the funds 
that will then be in circulation, and 
transfer them to the successors of the 
original buyers of the bonds. The effect 
of the transaction upon the total volume 
of current funds is neutral. In the case 
of the war debt, however, not only were 
funds not withdrawn from business uses, 
but the process of Government borrow- 
ing actually added to the volume of funds 
made available for business. 


How the Government Received Payment 
for Its War Loans 


Obviously what the Government had to 
have, and have quickly, during the war 
was funds, or current purchasing power 
in the form of bank credit. There were 
two ways in which it could get these 
funds. It could induce its citizens to 
share with it the existing supply of bank 
funds, either by giving part to the Gov- 
ernment in payment of taxes, or by lend- 
ing part te the Government in exchange 
for bonds. Or it could deliberately cause 
the total volume of current funds to be 
increased, and secure the increase in re- 
turn for its promise to pay. In other 
words it could resort to credit inflation. 
The official policy of the Government 
was to provide for its needs by borrow- 
ing on bonds. But in actual fact it se- 
cured a large part of the money with 


which to wage war by resorting to in- 
flation. 


The Mechanism of War-Time Inflation 


The means by which it did this have 
been most clearly demonstrated by Pro- 
fessor Hollander of Johns Hopkins. They 
consisted, ‘primarily, in the use which 
was made of the special depository sys- 
tem, supplemented by the use of the dis- 
count facilities of the Federal Reserve 
System. In the first place Certificates 
of Indebtedness were issued in very large 
amounts in anticipation of each of the 
great popular war loans. These Certifi- 
cates of Indebtedness were paid for by 
the special depository banks by credit. 
When the Liberty Bonds and Victory 
Notes were issued they were paid for 
very largely in the previously issued Cer- 
tifieates- of Indebtedness, and were in 
reality refunding issues. 

The bank credits which the Govern- 
ment had obtained in exchange for its 
Certificates of Indebtedness (justly 
termed “fiat credit”), was not canceled 
when the Government drew down its bal- 
ances in the depository banks in order 
to meet its actual expenditures. Re- 
course was had by the depository banks 
to the Federal Reserve Banks to make 
good through rediscount of Government 
bonds held by them for their own ac- 
count or for their customers, the drain 
on their reserves caused by Government 
withdrawals. The Government paid its 
creditors by checks drawn on the Fed- 
eral Reserve Banks, which checks were 
in due course redeposited by the payees 
in banks. Collection of the Government’s 
checks put the banks in a position to re- 
pay the advances obtained from the Re- 
serve Banks. . 


Government Creditors Paid With Credit 


The deposit liability created out of 
nothing in exchange for the Govern- 
ment’s obligations was now transferred 
to the creditors of the Government, and 
these in the course of their ordinary busi- 
ness gradually spread the new bank de- 
posit currency throughout the business 
community. At the same time the cash 
reserves of the banks of the country 
were being rapidly increased by large 
gold imports, and the expansibility of the 
Federal Reserve System was greatly in- 
creased by war-time amendments to the 
Federal Reserve act and the gold con- 
centration policy pursued by the Fed- 
eral Reserve System. It was therefore 
possible for the banks of the country to 
carry these added bank deposits with- 
out causing the United States to aban- 
don the gold standard. 

In the meanwhile many Government 
bonds were being bought from real sav- 
ings. That is to say, part of the cur- 
rent funds of Government bond buyers 
were being temporarily withdrawn from 
circulation and ‘placed in the hands of 
the Government or of banks, and again 
put into general circulation by the latter. 
This did not alter the fact that the total 
volume of bank credit was being in- 
creased by the operations described 
above—an increase that was cumulative 
throughout the period of war financing. 

The conclusion to be drawn from the 


‘above, therefore, is that far from with- 


drawing funds from employment in busi- 
ness, the creation of the war debt greatly 






increased the volume of funds so em- 
ployed—the real economic consequences 
expressing themselves in rising prices. 

So much for the idea that funds have 
at any time been locked up in Govern- 
ment bonds and are now being “returned’’ 
or “released” for business. 


Repayment of Debt a Transfer of Funds 


The true relationship between the re- 
payment of debt and the supply of capital 
has frequently been stated by the au- 
thorities of weight, such for example as 
the Colwyn Committee in Great Britain. 
What is taking place in the process of 
debt reduction is indeed perfectly ob- 
vious. It is merely a transfer of funds 
from taxpayers to bondholders, a proc- 
ess so obvious that no one ever denies 
it or questions it directly, but one which 
it is very easy to lose sight of when it 
comes to discussing the influence of debt 
reduction upon the supply of capital 
funds. The true basis for measuring this 
influence is nowhere better described 
than in another part of the very same 
report of the Secretary of the Treasury 
from which quotation has already been 
made. So inconsistent are the two state- 
ments, however, that it is almost impos- 
sible to resist the conclusion that, though 
forming part of the same document, and 
separated by only a few pages they were 
written by different hands. This pas- 
sage in the Secretary’s report reads as 
follows: 

“The repayment of our public debt in- 
volves the collection of taxes from all 
taxpayers and turning over the proceeds 
to holders of Government securities. 
Whether or not this process has any ef- 
fect upon savings and the short and long 
term interest rate, depends fn some 
measure upon how the taxes are collect- 


ed and upon the type of securities to be 
retired. 

“Tf a large proportion of the taxes 
with which debt retirements are met is 
collected from persons who would norm- 
ally save the amounts collected in taxes, 
the volume of investment funds will not 
be materially affected. For, in this case, 
funds intended for investment by such 
taxpayers will simply be ‘transferred 
from them to the holders of Government 
securities to be invested by the latter 
instead of the former. On the other 
hand whenever tax collections result in 
a reduction of personal expenditures, the 
result is a net increase in the supply of 
capital, with a consequent reduction in 
general interest rates.” 


Transfer uf Funds From Spenders : to 
Savers 


Since, therefore, the amount of funds 
“Injected” into the capital markets by 
the reduction of the debt depends upon 
the extent to which the collection of taxes 
and the payment of Government bond- 
holders transfer funds from spenders to 
savers, it is clear that important qualifi- 
cations have to be made to the ideas con- 
tained in the two statements quoted in 
the beginning of this article. For both 
of these statements are to the effect that 
the supply of capital funds is increasec 
by the total amount of current debt re- 
duction. Even without statistical investi- 
gation, however, it is clear that the sum 
total of debt reduction cannot be taken 
as a measure of the additions made to 
the total supply of capital funds in this 
way. For to do so is to make two un- 
justified assumptions: 

1. That none of the money taken by 
the Government in taxes would other- 
wise have been invested. 

2. That all the money paid to holders 


of Government bonds immediately seeks 
reinvestment. 


The obvious objections to making the 
first assumption could not be better 
stated-than in the passage last quoted. 
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The second assumption is unjustified 
mainly ‘because of the fact that to the 
extent that Government bondholders 
themselves pay taxes, the money which 
they receive when their holdings are paid 
off by the Government is not a net ad- 
dition to their free funds available for 
investment. This consideration is impor- 
tant because of the concentration of Gov- 
ernment bonds in the hands of banks 
and corporations. 

Mr.- Mellon has never contended, of- 
fictally at least, that banks and corpora- 
tions, pay no taxes. Indeed the burden 
of his public utterances has been quite 
the opposite. Nevertheless, as a general 
rule banks and corporations do in prac- 
tice immediately reinvest the proceeds 
of their Government bonds as soon as 
these are paid off. It is the fact that 
they do so that leads to the exaggerated 
importance attributed by some to debt 
reduction as an influence in the invest- 
ment markets. The ability of the banks to 
do this, however, is in reality due to the 
fact that the drain upon their cash re- 
sources caused by the payment of taxes 
has been made good in some other way. 
Part of the increased purchasing power 
in the investment markets apparently due 


to the repayment of the public debt really ~ 


comes from other sources. 


Entire Action of Government to be 
Considered 


What we are trying to measure is the 
effect of the Government’s action upon 
the supply of capital funds. In order 
to do this justly all of the Government’s 
actions which influence that supply must 
be considered, not part of them only. 
The true comparison to be made is that 
between the present situation in which 
the Government collects taxes on the one 
hand and pays off debt on the other, and 
the situation that would result if it did 
neither the one nor the other. 

It gives a distorted view of the Gov- 
ernment’s influence in the capital market 
to deal with the present situation as if 
the Government paid off its debt without 
collecting the wherewithal to do so from 
the taxpayers. Such a view of the situa- 
tion is absurd, and needs only to be 
stated to be rejected. But after it has 
been rejected it has a way of creeping 
back into discussions of this subject in 
an insidious manner—without making it- 
self known, but nevertheless causing a 
great deal of exaggeration in current 
estimates of the amount of new funds 
which the Government is putting into the 
capital market. 


Some Approximate Statistical Answers 


Accurate measurement of the influ- 
ence of the Government in transferring 
funds from spenders to savers by levy- 
ing taxes and paying off debt would be 


Periodic Rights and Stock 


To the Editor of The Annalist: 

In his recent letter to you, published 
in your issue of July 27, Colonel R. H. 
Montgomery raises certain questions 
relative to the North American Com- 
pany’s dividend policy, which was dis- 
cussed in the second of my articles on 
“Periodic Rights and Stocks Dividends.” 
I will attempt to answer these questions. 

To begin with, it should be pointed out 
that for the purpose of my articles the 
North American Company was but a 
means to an end. The principal interest 
lay in the subject of periodic rights and 
stock dividends, and the North American 
Company merely served as an example 
by which the formulated theories could 
be demonstrated. Any uncertainty about 
practical application of these theories 
may be resolved by deciding upon the 
soundness of the theories themselves. If 








possible only after prolonged statistical 
investigation, if indeed it is possible at 
all. Yet the published statistics. may 
reasonably be expected to return a par- 
tial answer, at least to the three follow- 
ing questions: 

1. Does an analysis of individual and 

corporation income tax returns indicate 
that any substantial sums are trans- 
ferred in this way from individual tax 
payers to corporate holders of Govern- 
ment bonds? 
- 2. Does an analysis of individual tax 
returns indicate that any substantial 
sums are transferred in this way from 
less wealthy taxpayers to more wealthy 
holders of Government bonds? 

3. Does an analysis of the changes in 
the public debt indicate whether the par- 
ticular issues of Government bonds which 
are being paid off are held largely by 
those certain or very likely to reinvest 
the proceeds or largely by those likely to 
use part of the proceeds as income? 

Unfortunately the latest statistical 
tables sufficiently detailed to permit even 
a rough answer to the first question are 
those for the calendar year 1925. For 
that year, however, it is possible to make 
an estimate which, though involving cer- 
tain rather broad assumptions, is en- 
titled to a fair degree of confidence. It 
may be said that in 1925 individuals who 
contributed 20 per cent. of the total ordi- 
nary receipts of the Government directly 
in the form of income taxes held only 10 
per cent. of the public debt, while cor- 
porations which contributed only 30 per 
cent. of the ordinary revenues of the 
Government directly in the form of in- 
come taxes held 40 per cent. of the public 
debt. These figures create a presump- 
tion that the operation of our present 
system of income taxes tends, at a time 
when there is rapid reduction of the debt, 
to withdraw very considerable sums from 
the hands of individual income tax pay- 
ers and transfer them to the hands of 
corporations holding Government bonds. 
Such a transfer almost certainly involves 
some addition to the supply of capital 
funds. 


Income Taxes and Bond Holdings 


On the other hand, an examination of 
the Government’s analysis of individual 
income tax returns shows that those in- 
dividual taxpayers who contribute most 
to the revenue of the Government have 
in general higher incomes than the in- 
dividual holders of Government bonds. 
For the year 1926 the figures bearing 
directly on this point were as follows: 


(Millions of dollars.) U. S. 

Total bonds 

Income class. tax. owned. 
5,000— 10,000... «sae 228.3 
10,000— 20,000. . . 46.5 405.7 
20,000— 30,000..... . 50.3 231.1 
30,000— 40,000 46.3 172.6 
40,000— 50,000... . 0.2 114.2 
50,000— 60,000... . 35.6 100.1 
60,000— 70,000. .31.2 79.1 
70,000— 80,000............. .27.1 61.6 
80,000— 90,000. . 24.6 46.3 
90,000— 100,000 . .21.3 32.4 


my premise was correctly taken, and if 
the theme was unfolded logically, then 
the conclusions as they concern the 
North American Company must needs be 
correct. 

Colonel Montgomery in his letter com- 
pares’ earnings per share in the two 
years 1926 and 1927, but such a rela- 
tively brief span of time is not sufficient 
to picture the secular trend of earning 
power. During these two years, earnings 
per share of common stock outstanding 
were practically stationary, being $3.85 
and $3.86, respectively. Earnings for 
1926, however, included certain additions 
for “Other Net Income,” which resulted 
from the sale of property and other non- 
recurring items. If ‘we compare earn- 
ings of $2.38 in 1922, the year before the 
stock dividend policy was inaugurated, 
with earnings of $3.86 last year, we 


The probability is that the use of a 
graduated individual income tax as part 
of the revenue system during a period of 
rapid tax reduction will have little effect 
in adding to the supply of capital funds. 
The high degree of concentration of 
holdings of Government bonds shown in 
the above figures, however, indicates 
that whatever this effect may be it is in 
the direction of transferring funds from 
taxpayers who would be likely other- 
wise to save part of the money they pay 
in taxes, to Government bond holders 
likely to spend part of the money re- 
ceived for their bonds. 


Corporation Income Tax Probably In- 
creases Capital Funds 


Since the corporation income tax is 
merely proportional to income, and not 
progressive, even such fragmentary sta- 
tistical indications as these are not avail- 
able to show how far collection of taxes 
from corporations, and repayment ot 
Government bonds held by corporations, 
increase the supply of capital funds. 
Since the large corporate holders of 
Government bonds are conspicuously the 
more outstanding and successful indus- 
trial enterprises, and banks and other 
financial corporations which have special 
reasons for reinvesting the proceeds of 
their Government bonds when paid off, 
while the corporation income tax is col- 
lected from all corporations, it may be 
assumed that the contribution to debt 
reduction of the corporation income tax 
as a whole has the effect of withdraw- 
ing funds from use for current opera- 
tions or payment in dividends, and put- 
ting them into the capital market. 


Debt Reduction Made in Issues Held 
Mainly by Non-Investors 


During the past three years the par- 
ticular issues of the public debt that 
have been most rapidly paid off are 
those most largely held by the small in- 
vestor. It was pointed out in the two 
previous articles that not only the re- 
duction but also the refunding of the debt 
has contributed to the elimination of the 
small holder. This has been particularly 
true in the past three years during which 
the Treasury has been retiring both the 
Second and Third Liberty Loans. These 
loans were held by all classes of inves- 
tors, whereas the refunding issues which 
have in part taken their place are con- 
centrated in the hands of banks and cor- 
porations. During the same period 
Treasury War Saving Securities have 
been reduced from 386 to 138 million dol- 
lars. On the other hand the short-term 
debt in the form of Certificates of In- 
debtedness and Treasury Notes, which on 
June 30, 1925, was 2,983 million dollars, 
is now 4,172 million dollars. 


Dividends 


find a decided growth of profit accruing 
to each share of stock, although during 
the same period the number of shares 
outstanding showed a large increase. 

In an article which appeared in The 
Wall Street Journal on March 3 of this 
year, President Frank L. Dame of the 
North American Company expounded 
this relation in the following manner: 

“Common stock during the same period 
(March 31, 1923, to Dec. 31, 1927), in- 
creased 66.6 per cent. from stock divi- 
dends and 33.6 per cent. from stock is- 
sued for cash and for properties, a total 
increase of 100.2 per cent. At the same 
time the consolidated net income (the 
amount available for common stock divi- 
dends and surplus) increased 158 per 
cent., more than one and one-half times 
the total increase in common stock.” 


Continued on Page 310 


In other words the reduction in the 
debt has been in precisely those issues 
most largely held by those least likely 
to reinvest the proceeds. If the entire 
tax revenue of the country were collected 
by income taxes drawn as they are now 
predominantly from the more prosperous 
part of the community it might be cor- 
rect to infer that debt reduction has on 
the whole taken money from the more 
prosperous and given it to the less pros- 
perous, with corresponding reduction in 
the supply of capital funds. But only 
about one-half of the Government’s rev- 
enues are drawn from income taxes. The 
incidence of the indirect taxes, customs 
and miscellaneous internal revenues is 
largely upon the poorer parts of the 
community. It is probable, therefore, 
that there has been a large amount of 
forced saving due to the levy of taxes 
by the Government, part of which were 
used in debt reduction; and that to that 
extent the Government in paying off its 
debt has added to the supply of capital 
funds. 


Some Addition to Capital Funds Really 
Made 


When all the necessary qualifications 
are made there is a strong balance of 
probability in favor of the view that the 
process of debt reduction does to a sub- 
stantial degree take money in the form 
of taxes from those likely to spend it on 
goods for current consumption and put 
it into the hands of those likely to in- 
vest it in the capital market. The very 
fact that Government bond holders have 
formed habits of investment makes it an 
a priori probability that they are more 
likely to invest money put in their hands 
through repayment of their bonds than 
are those who come into possession of 
money available for savings in the form 
of increased earnings or reduced taxes. 

Those who point out the significance 


*of the influence of the debt reduction 


process in increasing the supply of capi- 
tal funds, though they may exaggerate 
its present importance, nevertheless per- 
form a service. For as the process of 
concentration of the holding of the Gov- 
ernment debt continues, while the 
sources of Government revenue remain 
broadly based, this influence is likely to 
grow. Particularly will this be true after 
the last Liberty Loans and War Savings 
Securities are paid off, and the retire- 
ment of the refunding issues begins. 
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Furope From an American Point of View 


By HENRY W. BUNN 


HE anti-war treaty was 
signed at Paris on 
Aug. 27 with cere- 
monial circumstance. 
What is that sound, 
more felt than heard? 
It is, say the optim- 
ists, the flutter of the 

> 3 wings of the Dove of 

Peace. It is, say the pessimists, “the 
ground-whirl of the perished leaves of 
hope.” 

Did Dr. Stresemann, who, though ill, 
went to Paris to sign the treaty, while 
briefly there discuss with Briand the 
question of Allied evacuation of the 
Rhineland and the connected reparations 
question; commercialization of the rail- 
way bonds and industrial debentures— 
that sort of thing, you know? Strese- 
mann is not going to the League Coun- 
cil meeting- at Geneva; doctor’s orders. 
Some do be saying that Stresemann has 
sufficiently recovered, that his illness is 
diplomatic, not Aesculapian. And these 
same cynical folk say that same of Sir 
Austen Chambertlain’s illness, which kept 
him away from Paris and is keeping him 
away from Geneva; he was and is, they 
aver, fain to avoid questioning concern- 
ing the recent extraordinary exchanges 
between the French and British foreign 
offices. 

The mimic aerial battle over London 
seems to have demonstrated—if demon- 
stration were needed—that London is 
extremely vulnerable to aerial attack. 
What then? Commit ourselves abso- 
lutely to Quakerism, Kolloggism, Mille- 
narism; or strengthen the defenses? Ah! 
but what is Kelloggism? Certainly it is 
a far cry from those other isms. It pre- 
supposes possession by alma Columbia of 
the means to suppress the bellicose; of, 
we might say, a palm large enough to 
chastise the recalcitrant derriére. Well, 
well! As Lord Halsbury tells us, forty 
tons of Diphenylceyanrearsine could wipe 
out the entire population of Central Lon- 
don. And there are other compositions 
searcely less potent. What are we going 
to do about it? Nature has included 
among the zoa and. analogically among 
the psychic attributes the dove and the 
serpent., One prefers the dove; but one 
may not ignore the serpent. There is 
nothing original in that gnomic observa- 
tion; it has been a commonplace of phi- 
losophy since before Thales. But it is no 
less true today than in Thales’s time. Let 


— 
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us eultivate the dave more and more, but 
with eye and ear no whit less alert for 
the serpent. 

The funeral of Zegreb, capital of 
Croatia, of Stefan Raditch,-head of the 
Croatian Peasant Party and of the Skup- 
shtina Opposition, was a touching affair; 
being attended by many thousands of 
peasants who trudged in from the coun- 
tryside and unaffectedly manifested pro- 
found grief. It may be that the tribute 
was undeserved, but it was rendered, 
and it was significant. 

I noted a fortnight ago that the 
Skupshtina at Belgrade ratified the Net- 
tuno Conventions (with Italy); the 
Skupshtina, that is, less the Opposition 
or forty per cent. of its membership. 
Ratification was by a majority of. one. 
The Opposition claim that the ratifica- 
tion is not valid, since, they assert, the 
Constitution requires to treaty ratifica- 
tion a two-thirds majority of the com- 
plete Skupshtina membership. Having 
so acted, the Skupshtina adjourned. 

We hear that, after long discussion of. 
the respective merits of conciliation and 
coercion in dealing with the Croat and 
other elements disaffected to itself, to 
the “unitary system” established by the 
Constitution, and, in general, to Serb 
ascendency in the Kingdom, the _ Bel- 
grade Government have decided on a 
coercive policy. On the whole, mankind 
is Bourbonish. Go to it, gentlemen! 
Take the quickest and most obvious way, 
and let the generations rue at leisure. I 
repeat that we do well to watch develop- 
ments in the Kingdom of the Serbs, 
Croats and Slovenes. 

So that interesting fellow Ahmed Zogu 
has achieved the consummation of his 
hopes and intrigues. On Aug. 25, with 
all the pomp and circumstance that Tir- 
ana could muster, he was proclaimed 
King of Albania. The general elections 
(the new Parliament to be also a Con- 
stituent Assembly), Balkan style, of 
course resulted overwhelmingly in vic- 
tory for the Government candidates. 
Next we heard of demonstrations 
throughout Albania in which practically 
the entire population participated, pas- 
sionately demanding that the Constituent 
Assembly offer the crown to President 
Ahmed Zogu. And now Ahmed displays 
his royal mettle. He will not keep his 
people in agonized suspense, he will not 
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wait upon the slow motions of the As- 
sembly. He seizes the circlet and, 
Napoleon-wise, himself places it on his 
hyacinthine locks. 
relegated to the limbo of -the fatuous. 
Royalty gratia Det et voce populi again 
vindicated. Ah, well! Albania is still in 
the darkest of the Dark Ages. No doubt 
a King is the ticket. 2 

T haven’t the heart to spoil the beauty 
of the above, but it seems that Ahmed 
did after all wait for formal bestowal 
of the crown by the Assembly. But the 


. Assembly: was summoned in hot haste. 


On Aug. 27 it offered the crown to 
Ahmed Zogu and he accepted. 

' In the general elections held the other 
day in Greece, the reorganized Liberal 
Party headed by Venizelos won 228 of 
the 250 seats in the new chamber. The 
other twenty-two seats are distributed as 
follows: Royalists, 15; Pangalos Party, 
1; Progressives, 3; Independerits, 3. In 
the late chamber Republicans held 157 
seats,. Royalists 116. Assuming honest 
conduct of the elections and no consider- 
able boycott by he Royalists, it is to 
wonder. The Greeks have chopped and 
changed astonishingly since Gouda; even 
more than the ancient Hellenes, the mod- 
ern Greeks are rightly a proverb for po- 
litical fickleness; but perhaps nething 
like this was ever seen before in political 
history. Ergo, one may scarcely believe 
that this result is chargeable mainly to 
fickleness.. One waits for a word on the 
development from William Miller, the 
British historian, sagest and best in- 
formed of latter-day writers on Greece. 
Note that all the Royalist leaders ex- 
cept Tsaldaris met defeat; even the re- 
doubtable General Metaxas, who an- 
nounces his retirement from the political 
arena. 

We shall do well to keep our eyes on 
Greece. 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of foreign trade for 
July are as follows: 

Total imports were valued at £95,460,- 
000; exports of British products, £60,880,- 
000; re-exports, foreign goods, £8,450,- 
000; total exports, £69,330,000; excess of 
imports, £26,130,000. 

Exports of British products totaled 
greater in value than those of June, 1928, 
by £1,407,517; re-exports were less by 
£3,020,000; imports were less by £3,909,- 
426; the excess of imports were less by 
£2,296,943. 

Exports of British products in July, 
1928, were valued at £60,880,000; in 
June, 1928, at £59,472,483; in May. 1928, 
at -£58,550,000; in April, 1928, at £55,- 
260,000; in March, 1928, at £64,950,000; 
in February, 1928, at £57,230,000. 

Imports in July, 1928, were valued at 
£95,460,000; in June, 1928, at £99,369,- 
426; in May, 1928, at £99,410,000; in 
April, 1928, at £96,790,000; in March, 
1928, at £110,510,000; in February, 1928, 
at £98,840,000. 

Exports of British products in July, 
1928, totaled greater in value than those 
of July, 1927, by £4,759,000. Imports in 
July, 1928, totaled greater in value than 
those of July, 1927, by £2,098,000. 

For the first seven months of this 
year exports of British products totaled 
in value £416,082,483, as against £398,- 
462,242 for the corresponding period of 
1927, and £3895,478,053 for the corre- 
sponding period of 1926. 

For the first seven months of this 


Another Democracy. 


year imports totaled in value £700,759,- 
426, as against £710,676,658 for the cor- 
responding period of 1927, and £702,806,- 
919 for the corresponding period of 1926. 

It is seen that July’s export of British 
products was the greatest for any month 
of the year to date excepting March, and 
that July’s import was the smallest for 
any month of the year to date. The vis- 
ible adverse balance was the smallest for 
any month since August, 1927. Very 
considerable price changes, especially in 
respect of rubber and cotton, are to be 
noted in this connection. 

The figures for the British foreign 
trade of June presented by me in THE 
ANNALIST of July 27 were, it would 
seem, incorrect, though derived from the 
accustomed source. The important cor- 
rect figures for June are shown by way 
of comparison above. 


British Notes. 


Among the satisfactory features of the 
July foreign trade was an increase of 
£872,000 in value of export of cotton 
goods—not much, but an increase.. The 
value of coal export declined by £356,000, 
of export of iron and steel by £390,000. 
July steel output was 666,900 tons, as 
against 709,500 in June, 1928, 687,100 in 
July, 1927, and the 1927 monthly average 
of 758,000. July iron output was 537,800 
tons, as against 653,700 in June, 1928, 
645,800 in July, 1927, and the 1927 
monthly average of 607,700. On the 
other hand, July import of iron and steel 
declined in value by £786,000. 

The percentage of unemployed among 
registered workers on July 28 was 11.7, 
as against 10.8 a month previous and 9.2 
a year previous. 


FRANCE 


ULY tax collections exceeded budget- 
J ary estimates by  1,672,000,000 
franes, a record excess. 

The coal output in June was 4,463,000 
tons, as against 4,238,000 in May. Since 
the beginning of the year the number of 
miners employed has been reduced from 
316,000 to 299,000, yet the average daily 
output has been increased from 170,263 
tons to 171,665. 

The French wheat crop, now prac- 
tically all harvested, is the smallest in 
the last five years, though the quality is 
above average. The total is estimated 
at 70,000,000 quintals (about 257,000,000 
bushels), whereas the annual require- 
ment of France is about 90,000,000 quin- 
tals. Probably there will be a surplus of 
about 8,000,000 quintals. in the North 
African possessions, leaving 12,000,000 
to be imported, chiefly from Canada and 
the United States. 

The improvements and developments 
now in process will make Havre a port 
of first importance. There’ will be 
wharf-accommodations for three liners 
of the size. of. the Majestic atone time. 
The company doing the work and en- 
joying a sixty-year concession (Com- 
pagnie Industrielle Maritime de Havre) 
is French-controlled, but most of its 
capital is, we are told, British or Amer- 
ican. With the completion of the 3,000- 
foot quay at Havre, good-bye to Cher- 
bourg as a passenger port. 


SPAIN 


HE other day I spoke of the peseta 
as fairly pegged. That is a happy 
new condition resulting from the ac- 
tion of a special committee instituted a 
few weeks ago. Previously there had 
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Perodic Rights and Stock Dividends 


Continued from Page 308 


Attacking the problem from a differ- 
ent angle, I made the following state- 
ment in my article published in THE 


_ANNALIsST of July 6: “Now, if a com- 


pany can consistently produce a return 
as high as 15% per cent. a year on its 
common stock equities, there can cer- 
tainly be no question about the sound- 
ness of diluting these equities to the ex- 
tent of 10 per cent. a year.” These are 
the actualities of the case, and though 
they may appear unusual from an ac- 
counting point of view, they are none the 
less real and sound. 

Another question concerns the possible 
effect on market prices if the company 
should change from stock dividends to 
cash dividends, the latter being in that 
case much less than could be realized to- 
day by a stockholder through sale of his 
dividend stock in the market. One of 
the most important factors in determin- 
ing the intrinsic value of any stock is 
its earning capacity. During the twelve 
months ended June 30 of this year the 
North American Company reported earn- 
ings of $4.35 per share on the average 
number of common shares outstanding 
during the period mentioned (this, inci- 
dentally, compares with $3.79 for the 
previous twelve months’ period). 

If we now consult The Standard Earn- 
ings Bulletin for August, published by 
the Standard Statistics Company, we 
find that on July 21 of this year fifty- 
one public utility companies had an aver- 
age price-earnings ratio of 16 to 1, and 
the stocks of forty-seven such companies 
returned an average yield of 4.4 per cent. 
Multiplying North American earnings of 
$4.35 by the average price-earnings fac- 
tor of 16, we arrive at a price of $69.60 
per share of North American Company 
common stock, which is very close to the 
present market. Furthermore, if we 
consider that with earnings of $4.35 the 
company could easily pay $3 cash divi- 
dends, we arrive at a hypothetical cash 
yield of 4.3 per cent., based on a market 
price of 70. That yield is again very 
close to the average yield mentioned 
above of 4.4 per cent. 

This comparison indicates no manner 
of market inflation for the company’s 
common stock. Yet no such purely 
mathematical computations portray the 
whole truth. If we supplement our fig-- 
ures by the intangibles of the situation, 
that is, by the company’s conservative 


accounting policy, by its able manage- 
ment, by its demonstrated capacity for 
consistent growth, by the unusually high 
earning power of the capital invested by 
stockholders, then we arrive at a final 
appraisal greatly in favor of the North 
American Company. 

Perhaps the most provocative feature 
of the entire subject is the difference 
between earnings per share and the 
amount which a stockholder can realize 
through sale of his dividend stock in 
the market. The latest figures for twelve 
months’ earnings is $4.35 per share (on 
the average number of shares outstand- 
ing), whereas a sale of the 10 per cent. 
received annually in stock dividends 
would at the present market bring about 
$7 a share. This paradox is a fruitful 
source of argument. 

It will be recalled that earnings per 
share have increased in spite of the 
stock dividend policy and the consequent 
dilution of the number of shares out- 
standing. The question suggests itself: 
What development of earning power per 
share could be expected if the company 
were to discontinue its stock. dividend 
policy and issue instead only cash divi- 


dends of say $3 a year? Inevitably this 
question leads to the other: How will 
the company in that event obtain the 
new common stock equities necessary to 
balance its constantly expanding capital 
structure? Perhaps it will issue rights 
for the purchase of new stock; that would 
only bring us back to the same funda- 


. mental problem, even though by a differ- 


ent road. 

But let us assume for argument’s sake 
that the management found it practicable 
to confine itself to a straight cash divi- 
dend policy, and that it could still ex- 
pand in the accustomed manner without 
adding the usual amounts to its common 
stock equities. What would be the result? 
In 1927 net earnings available for com- 
mon stock dividends aggregated $17,435-, 
000; if during 1927 and 1926 there had 
been no change in the number of shares 
outstanding, these net earnings would be 
applicable to the common stock outstand- 
ing at the end of 1925, in the amount 
of about 3,702,000) shares. Earnings per 
share during 1927 would in that case 
have amounted to -$4.71, as compared 
with $3.86 actually reported. The com- 
parison is, of course, not accurate, as a 
cash dividend policy, with its slower 
growth of common stock equities, would 
have necessitated additional senior fi- 
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been considerable fluctuation, caused, it 
would seem, by speculation inspired by 
expectation of a return to the gold basis. 
The committee referred to is headed by 
the Minister of Finance and includes 
other State officials and three represen- 
tatives of the Bank of Spain. It was 
originally provided with 500,000,000 pe- 
setas as the sinews of war. This com- 
mittee supervises exchange operations, 
being empowered to grant credit, buy 
and sell foreign exchanges, etc., etc., 
That is, it enables the Government to 
control the peseta market. 

The Spanish fiscal position is fairly 
snug. The fact that the bonds of the last 
internal loan, which were eagerly sub- 
scribed, bear only 4% per cent. interest, 
is significant in that sense. The Amer- 
ican and British credits to the Bank of 
Spain now being arranged will furnish 
notable additional insurance against ex- 
change pressure. My understanding is 


that each of these credits will total about 
$25,000,000. 
1 ’ 


GERMANY 


N Aug. 15 the Atlantic liner Eu- 

ropa of the North German Lloyd 

Steamship Line was launched from 
the ways of the Blohm and Voss Yards 
at Hamburg; tonnage 46,000, length 
938 feet (the greatest length of any ves- 
sel yet launched), with accommodations 
for 2,200 passengers and crew of 1,000, 
to be propelled by four steam turbines 
working independently, and to be 
equipped with catapult devices for 
launching hydroplanes to expedite mail, 
express and passenger service. She was 
christened by Ambassador Schurman. 
The next day a sister ship, the Bremen, 
a precise duplicate of the Europa, was 
launched from the ways of the German 
Ship and Machine Construction Yards at 
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nancing, and would thus have increased 
prior charges; however, the error is not 
large enough to affect the validity of 
our conclusion. 

If we eliminate market fluctuations, 
and assume that both at the end of 1925 
and 1927 the common stock was ap 
praised at fifteen times its earnings per 
share (based on the number of shares 
outstanding), we obtain a market value 
of $3.12 times 15, or $46.80, at the end 
of 1925; and on the basis of hypothetical 
earnings of $4.71 for 1927, the market 
value at the end of that year would have 
been $70.65 per share. That means a 
market advance in the two years of 
$23.85, or about $12 a year, always sub- 
ject to the error mentioned above. Al- 
though a cash dividend policy would pro- 
vide a relatively low present return, it 
is evident that the stockholder could look 
forward to a substantial future reward 
in the form of largely increased earn- 
ings per share and consequently a higher 
market value for his holdings. 

Issuance, of the annual 10 per cent. 
stock dividend makes it possible to antic- 
ipate this future reward. It enables the 
stockholder to appropriate to himself a 
portion of the increase in market value 
just indicated. Since this increase would 
be in the neighborhood of $12 annually, 
it generally provides for the difference 
of $4 existing between the $7 which the 
stockholder actually receives and the $3 
which he might receive under a cash 
dividend policy. As a matter of fact, 
his holdings still enjoy an increase of 
market value. Actual earnings per 
share of $3.12 during 1925, multiplied by 
15, indicate a market value of $46.80, 
whereas actual earnings of $3.86 during 
1927, multiplied by 15, indicate a market 
value of $57.90 per share—an advance 
of about $11 in two years. 

Sale of the dividend stock in the 
market is equivalent to a rational dis- 
counting of future developments; it 
translates a large part of future equity 
growth into a present return. There ap- 
pears no reason why such a procedure 
of discounting should not be adopted by 
an individual who needs a maximum in- 
vestment return for the present rather 
than the future, especially if it is borne 
in mind that the original investment con- 
tinues to grow, though at a retarded 
rate. The only event which could impair 
the intrinsic value of the common stock 
would be a reversal of the company’s 
fortunes. ADALBERT WOLFF. 


San Francisco, Aug. 17, 1928. 


Fire Prevention as an Economic and Social Duty 


By ARTHUR RICHMOND MARSH 


ECENT announcement 
R by the National Fire 
Protection Asso- 
ciation that the week 
beginning Oct. 17 this 
year has been selected 
as “Fire Prevention 
Week” by the associa- 
tion and its numerous 
public and private coadjutors in the 
cause of lessening the inordinate drain 
upon our national economy by reason of 
fire waste, once more reminds students 
of the national welfare that the United 
States has the unenviable distinction of 
having more property annually destroyed 
by fire per capita of its population than 
any other country on the globe for which 
dependable statistics are available, with 
the possible exception of Canada. 
, . 


Our Per Capita Loss 16 Times British 


Annual fire losses in the United States 
so far exceed those of any other known 
country as to make comparison there- 
with little less than shocking. Thus even 
in 1927, the most favorable year since 


_ 1920 from a fire loss standpoint, the 


aggregate value of the property de- 


. . stroyed by fire in the United States, esti- 


mated by the National Board of Fire 
Underwriters at $478,245,620, was al- 
most sixteen times as great as the cor- 
responding total for the entire United 
Kingdom, given in the fire loss statistics 
of The London Times as £6,478,000. For 
the five years preceding 1927 the com- 
parison is still more unfavorable to this 
country, the average annual fire loss 
total for the United States during. this 
period having been approximately eight- 
een times as great as that for the United 
Kingdom. 

Inasmuch as the mean population of 
this country for the years 1922 to 1927 
was only about two and one-half times 
that of the Snited Kingdom, it is evident 
at a glance that the annual contribution 
of wealth or income by the average 
American toward the mere replacement 
of the property (or its value) destroyed 
by fire is over seven times that of the 
average Briton. Nor is the accuracy of 
this. conclusion affected by the fact that 
in both countries the fire losses are 
through fire insurance distributed over 
the entire community; indeed, the com- 
pleteness of such distribution only ren- 








ders it the more certain that in the end 
no member of the. community escapes 
his proportionate share of the loss as a 
whole. 

Since excessive fire waste indisputably 
constitutes one of the major leakages to 
which our national economy is continu- 
ously subjected, and since this leakage 
not only clearly diminishes pro tanto the 
national welfare but also substantially 
handicaps us in international competition 
through the increased cost of production 
and distribution resulting therefrom, it 
is well for all students of American 
affairs to keep constantly in mind the 
actual figures of the country’s fire losses 
in recent years. The most dependable 
source of these figures is found in the 
estimates compiled annually by the Na- 
tional Board of Fire Underwriters on 
the basis of the experience of the stock 
fire insurance companies holding mem- 
bership in that association—companies 
which write not far from 90 per cent. 
of all the fire insurance written in the 
United States. 

According to this authority, the total 
annual fire losses in the United States 


from the year 1900 onward have been 


as follows: 
FIRE LOSSES IN THE UNITED STATES. 
Year. Amount Year Amount 
1900... . . .$160,929,805 1920. $447 886,677 
1905...... 165,221,650 1921 495,406,012 
. rr 214,003,300 1922 506,541,001 
Ss area 172,033,200 1923 535,372,782 
. er 258,377 ,952 1924 549,062,124 
er 289,535,050 1925. 559,428,858 
Bs » e006 353,878,876 1926... 560,548,624 
a 320,540,399 *1927. 478,245,620 

*Preliminary estimate. 

The figures in this table represent, 


of course, the bare money value of the 
physical property destroyed by fire in 
the respective years, as estimated by the 
statistical bureau of the Nationa! Board 
of Fire Underwriters. They do not in- 
clude a huge sum-total of collateral and 
incidental loss and cost to which the 
community was subjected by reason of 
the inordinate frequency. and average 
magnitude of the fires which caused so 
appalling a destruction of physical prop- 
erty. 

Indirect Burden Due to Water Systems 

Thus ic is a fact of common knowledge 
that in no country in the world are fire 
departments and the setvices allied 
therewith so elaborately developed and so 
costly as they are in the United States. 
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In no other country does the constant 
hazard of fire make necessary water 
supply systems with a capacity so much 
in exeess- of normal consumption- for 
household and industrial purposes. In 
numerous other directions, also, our inex- 
cusably high fire frequency inflicts 
heavy direct and indirect costs both upon 
public authorities and upon private indi- 
viduals. 

While from the nature of the case pre- 
cise figures for these collateral and in- 
fidental costs are not obtainable, some 
idea of their magnitude may be derived 
from a rough calculation recently made 
by the statisticians of the National Fire 
Protection Association, according to 
which “the fire loss last year, plus the 
upkeep of the fire department, water 
supply and fire alarm service, cost 


representing nearly 1% per cent. of the 
total national income in 1927 and about 
0.83 per cent. of the total national 
wealth in that year. Nor do even these 
figures tell the whole story of the cost 
of fires to the nation; for in addition to 
the loss of physical property account 
must be taken of the fact that last year 
some 10,000 persons lost their lives 
through fires, while a much larger num- 
ber were more or less severely injured 
through the same cause. 


A National Problem of First Rank 


That the state of things just described 
constitutes a national proklem of the 
first magnitude has long been apparent, 
not only to the leaders of American fire 
underwriting but also to a substantial 
number of thinking persons (including 
many public officials) concerned with 


the general welfare in all parts of the 
country. The principal organ of expres- 
sion of those devoting themselves to the 
cause of reducing the country’s deplor- 
able fire waste is the National Fire 
Protection Association; but this associa- 
tion has the earnest support of such 
bodies as the National Board of Fire 
Underwriters, the National Fire Mar- 
shals’ Association and numerous other 
national and local organizations which 
need not be named here. 

The immediate objective of all these 
associations, acting severally and con- 
jointly, is in the first place to ascertain 
the precise causes which are operative 
to make the American people so excep- 
tional among the nations of the world 
in respect of the magnitude of its fire 
losses,. both in total and per capita; and 
in the second place to set in motion 








$1,112,000,000”—this estimated amount 
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Real Estate... 





i os 





Bonds and Stocks......... $21,061,751.62 


Assets 
Bonds and Stocks.......;. 


Collateral Loans ....... 
Premiums in Course of Col- 

MONON. s. 06 sin co ciaa obene 
Interest Accrued and Rents. . 









National Liberty Insurance 
Company of Ameri 


Loans on Bond and Mortgage _1,619,000.00 Reserve for Losses,.....++ 1,050,129.00 
ee ce cccvcceecces ier anne Reserve for Taxes and other santas 
eee eee eeee eeeeeeeee . i iliti eeereerereereeeee ° 
Premiums in Course of Col- : y re ne te $2,000,000.00 
lection tee eee eee eeeeees 2,535,225.51 P eee > .) . 
Interest Accrued.........+ 37,840.57 Net Surplus 18,758,100.02 
Real Estate....... shaeaed 1,757.80 Surplus to Policyholders... 20,758,100.02 


$32,410,076.04 
Increase in Net Surplus 


Jan. Ist, 1928 to July 1st, 1928 (after payment of dividends) $4,068,606.92 





The Baltimore American 
Insurance Company 


of NEW YORK 


Liabilities 
$5,100,016.70 Premium Reserve........+ $1,967,901.18 
e 1,900-000.80 Reserve for Losses.......- 311,565.00 
mee 872,085.65 Reserve for Taxes and other 
ae 25,000.00 Liabilities.............. 237,000.00 
Capital. . .. $1,000,000.00 
ss Net Surplus 4,151,670.27 
40,005.00 Surplus to Policyholders... 5,151,670.27 


Increase in Net Surplus 


Jan. 1st, 1928 to July 1st, 1928 (after payment of dividends) $817,495.45 





Peoples National 


Fire Insurance Company 


of DELAWARE 


Assets Liabilities 

Bonds and Stocks......... §4,050,341.12 Premium Reserve......... $1,462,393.89 
Mortgages ...... 6002660660 140,150.00 Reserve for Losses.......-. 246,744.00 

ere cocccooce 653,283.24 Reserve for Taxes and other 
Premiums in Course of Col- RAGING. <6 60d6.66'5a0oe 237,000.00 

| RE RRO EDS 231,897.90 Capital... . $1,000,000.00 

Interest Accrued and Rents. 5,885.78 Net Surplas 2,217,568.05 
eas dae 82,147.90 Surplus to Policyholders... 3,217,568.05 





$5,163,703.94 
Increuse in Net Surplus 


Jan. Ist, 1928 to July 1st, 1928 (after payment of dividends) $530,908.44 





COMBINED LOSSES PAID SINCE ORGANIZATION EXCEED $93,000,000 





HOME OFFICES: 709-6th AVENUE (at 41st Street) 


NEW YORK CITY 


a et ee tet tet fee Be te tg te fe te tw Awe te 


ca 
Liabilities 
Premium Reserve.......-- $9,826,847.02 














$32,410,076.04 


















$7,668,136.45 



















$5,168,705.94 
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forces of public opinion and action which 
will effectually remedy the evil. As re- 
gards the latter matter, this work in 
the public interest was long conducted 
under conditions which were on their 
face highly discouraging in that all the 
effort .expended appeared to have no 
effect in the way of reducing the coun- 
try’s annual fire loss total or the per 
capita fire loss. 

In fact, as the figures in the table 
above only too clearly show, from the 
end of the war onward, the tendency 
of the annual fire loss totals seemed to 
be irresistibly upward for the long period 
of nine years and only last year did the 
reverse tendency manifest itself in u 
moderate way. During the period re- 
ferred to the only encouragement to be 
found in the available statistics was that, 
notwithstanding the positive increase in 
the total and the per capita fire losses 
of the country, the ratio of these losses 
to the total national wealth and to the 
total value of the property insured 
against fire distinctly declined. Here 
was some gain, but not of a kind to 
afford any great amount of satisfaction. 


Lack of a Public “Fire Conscience” 


Despite the seemingly uphill nature of 
the struggle which the National Fire 
Protection Association and its coadjutors 
have so far been conducting, its labors 
have been very far indeed from being 
wasted. In particular, those labors have 
resulted in a far clearer understanding 
and definition of the primary cause of 
the evil to be remedied than formerly ob- 
tained. Until comparatively recently it 
was the general custom to explain our 
exceptionally numerous and costly fires 
upon purely physical grounds, such as 
the alleged flimsy character of much of 
our building construction, our indiffer- 
ence to the risks involved in installing 
heating and lighting apparatus, and the 
like. 

But the patient investigations of the 
National Fire Protection Association and 
those working with it have conclusively 
demonstrated, however, that the real 
cause of our trouble is not physical but 
moral; that it is a widespread lack of 
conscious responsibility on the part of 
both individuals and society in _ re- 
spect of safeguarding property against 
destruction by fire—in short, a lack of 
what been well described as an 
adequately developed “fire conscience” 
throughout the American community as 
a whole. It is now statistically certain 
that at least 70 per cent., and probably 
80 per cent., of all fires in this country 
are due to preventable causes and would 
never have occurred at all but for un- 
pardonable carelessness, recklessness or 
criminality on the part of individuals. 
Here, then, is the true root of the evil: 
When this is reached the fire loss expe- 
rience of the Unjted States will become 
comparable with that of other civilized 
countries. 

The beneficent purpose of Fire Pre- 
vention Week, with its country-wide ex- 
positions of the duty, of every community 
and of every citizen in it to assist the 
national cause of fire prevention, is to 
bring this fundamental truth home to so 
large a number of citizens everywhere 
that existing conditions will no longer be 
tolerated. How effectual] this work of 
education may prove to be is amply dem- 
onstrated by the recent experience of 
particular communities in all parts of 
the country, whose fire loss rates have 
been reduced by 50 per cent. or more 
within a year or two in consequence of 
an awakening of public opinion to the 
essentially anti-social nature of private 
or public indifference or carelessness in 
the matter of safeguarding property 
against fire. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, August 28, 


SSSSSSYOMMODITY markets 
were more active this 
week than for some 
time and prices were 
generally higher. The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices ad- 
vanced to 152.1 on 
Tuesday, Aug. 28, from 150.9 the preced- 
ing week as the result of numerous ad- 
vances in the commodities comprising the 








1928 


earlier, but. that the number coming to 
market during the first half of 1929 
probably will about equal marketings 
during the first half of this year. 

With the exception of 1921 cattle 
slaughter has exceeded production every 
year from 1918 to 1927, inclusive. In- 
spected slaughter of cattle and calves 
during the first seven months of 1928, 
however, was 8 per cent. less than in 
1927 and 12 per cent. less than in 1926, 
and it now appears that slaughter has 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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192 8 Mis All 
1. Farm 2. Food 3. Textile 4. 5. 6. Building 7. Chem. cella- Com- 
1927. Products, Products. Products. Fuels, Metals. Materials. " teale. neous. modities. 


Sagest pecccess 140.3 150.7 151.7 161. 
September ....145.9 153.8 159.1 = 


October ....... 149.4 157.4 156.8 4 118.9 155.5 134.0 125.2 
November .....149.9 157.2 153.7 0 118.4 152.0 133.9 123.9 148.2 
ember ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
January .......150.8 8 152.6 158.0 119. 148.8 134.0 123.9 147.5 
February ......146.9 50.6 152.2 155.8 120.4 150.3 134.0 125.0 
ATOR. nec cceces 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April .......... 152.8 0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
eebeveccece 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
JUN ....000005- 151.7° 152.7 153.7 159:8 120.7 155.0 134.9 115.8 149.4 
MEE edneeecaes 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 
A Peer * 154.5 153.2 120.8 156.7 134.6 120.8 150.8 
Aug. 30........ 142.7 151.5 156.8 162.3 120.9 159.5 134.0 120.5 146.5 
152.9 152.5 154.5 160.4 120.6 156.5 134.9 115.8 1 
155.8 152.2 155.7 160.9 120.6 156.5 134.8 115.8 151.3 
7 153.5 155.5 1 120.0 156.5 134.7 116.1 151.1 
1 153.3 155.2 161.6 119.8 156.5 134.6 116.6 9 
6 152.4 154.8 161.6 119.8 156.5 134.6 116.6 149.7 
6 152.8 154.3 119.8 156.5 134.6 120.6 149.8 
.0 153.3 153.6 163.6 1120.8 156.5 134.6 121.1 149.8 
5 14.1 153.1 164.1 120.8 156.4 134.6 120. 
2 154.8 7153.0 165.3 120.8 156.8 134.6 120.6 
6 155.9 153.3 165.5 121.0 156.8 134.6 121.1 152.1 
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4 121.2 159.9 144.0 120.6 145.1 
5 120.4 156.5 134.3 120.3 be 








index and particularly because of a sharp 
rally in wheat and substantial gains in 
many other articles in the farm products 
and food groups. Grain markets were 
strong, as were markets for live stock, 
eggs and hay. Prices of beef, veal, but- 
ter and most pork products, including 
lard, advanced. The only offsetting de- 
clines among the farm products and 
foods were minor recessions in wool, 
cocoa and cottonseed oil. 

In the other groups there were no im- 
portant price declines. Improvement in 
cotton godds and raw silk caused a 


*small gain in the textile group, while an 


advance in gasoline caused a similar 
gain in the fuels. Advances in the price 
of lead and in the Iron Age composite 
price of pig iron caused a rise in the 
metals group although tin and zinc were 
a shade lower, and one of the miscellane- 
ous commodities, lubricating oil, was 
quoted higher. 

Bidding up of prices in the grain mar- 
kets was partly due to hurried short- 
covering, and the rising price trends are 
regarded, therefore, as probably tem- 
porary. The present favorable position 
of cattle raisers, however, is regarded as 
likely to continue for a considerable pe- 

riod. A report published this week by 
the Bureau of Agricultural Economics, 
United States Department of Agricul- 
ture, states that marketings this Fall 
will be somewhat smaller than a year 


reached a point where it about equals 
production. 

Consumer demand for beef, on the 
other hand, has been increasing at an 
annual rate of 2 to 2% per cent. ever 
since 1921 and, in the opinion of the 
bureau, there will be fio reduction in such 
demand during the remainder of 1928 
and early 1929. Supplies of pork prob- 
ably will also be materially less. No 
serious foreign competition in our do- 
mestic beef and cattle markets during 
the next year is in prospect. 

The advances in pig iron and in silk 
were in line with the situation in those 
commodities as pointed out in this article 
last week. The advance in gasoline also 
seemed merely a matter of time. There 
is some indication, however, that the 
petroleum markets will be weakened by 
the sharp increases in production of do- 
mestic crude and the accumulation of 
stocks of fuel oil at refineries. Gasoline 
sales in the Midcontinent area de- 
clined somewhat this week, but the move- 
ment did not go far enough to affect 
prices. 

DAILY SPOT PRICES 
“Catan TWhent. $Ooum. ae 


pe errr 19.1 
MA. ie 6s wants 19. » 4 1. 12.10 
Po eS Sere 19.00 1.51 1.21 Ty 4 
7p i | nee 19.10 1.52 1.21 
 - FaEoNes 19.10 61. 1. 2: 6 
Aug. 27....%...19.00 1. 1. 12.15 
ye i Bae 19.30 1.54 ) 12.10 
*Middl ing. 3 “New York. +No. 3. a New 
York. ¢ Chi CF. ellow, New York §Day’ Ss 
average, ‘0. 








Speculative Commodity Markets 


Cotton, Wheat, Corn, 





OTTON—Bad news re- 
garding the new crop 
and fears that pri- 
vate estimates of this 
year’s yield, which 
will soon come _ to 
hand, will show re- 

on ductions from the last 

Nee Government figures 
caused ‘further strength in the cotton 
market this week. Reports from Mis- 
sissippi continued in the same pessimistic 
tone as last week, complaining of dam- 
age from weevil as well as deterioration. 

Late fields in the delta region were said 
to be suffering extremely heavily from 
shedding. Southwestern Arkansas de- 
teriorated markedly during the week and 
in Central Texas squares and blooms 
were said to be scarce and bolls under- 

sized. Northwestern Texas reported that 
the plants were sappy and not fruiting 
well and that there was some liklihood 

of frost overtaking the crop. In addi- 
tion to the bad weather suffered during 
the week there were forecasts of show- 





Rubber, Sugar, Coffee 


sumption, but that it is due to a tem- 
porary depression in the cotton spinning 
industry. He points out that the low 
rate of world consumption of American 
cotton, compared with a year ago, is in- 
dicated by the light forwardings to for- 
eign mills, as well as by the latest re- 
ports on consumption in this country. 
During the first three weeks of this sea- 
son forwardings to foreign mills have 
totaled only 441,000, against 605,000 in 
the same period last season, or a decline 
of 27 per cent. The latest figures on 
mill activity in this country indicate that 
domestic consumption is down about 24 
per cent. These figures, he says, are 
about in line with his. advices showing 
that world consumption is running at the 
present time on a basis of only about 
13,000,000 bales per year, against 17,- 
000,000 to 17,500,000 at this time last 
year. When it is considered, however, 
that the average consumption in the past 
five years has been 13,950,000 bales and 
the average in the past three years has 
been 15,150,000, it is apparent that tak- 








Hides, native steers, Chicago (Ib.).......... 
PB. roll (100 ib. 


aper, ’ 
Paper, ‘weappin ng. No. 2 Kraft (100 Ib.). 
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SPOT PRICES OF IMPORTANT COMMODITIES 






Aug. 28, 1928 Aug. 21, 1928 Aug. 30, 1927 
... SS SSE * Reerrerer irre $1. 1.484 $1.52% 
Corn, No. 2 GD ake cecescencnkadttast fe 1.21% 1.23% 
a Dn soso cb oesedesceesam 51 -50 53 
2 rr 1.1 1.10 1.0954 
Barley, ES ik ein. a sia hadia admins 84 .80 92 
pattie, best heavy steers, Chicago (08 Ib. ). 16.90 16.75 14.65 
Ht , day’s average Chicago (100 ib 12.10 11.90 9.35 
Cot on, middlin fib.) LR ae .1930 1915 2250 
Wool, fine staple Seosibany “Spe aaee 1.12 @ 1.15 1.12 @ 1.17 1.10 @ 1.12 
Wool, Ohio delaines, greasy + o.) Podeces 48 49 .48 49 45 @ .46 
Steers, choice carcass (100 Ib.). -. ++. 26.00 50 25.50 @27.00 21.50 
SEDs ccc regcnccsbenseeses + Sin 14% 12% 
» Mess (100 ieateedeeteetsceepeeunes a t 31.00 
= bellies (Ib.)........ 19: .20 2214 
r. orp pnulated (Ib.) .. oe .0565 0575@ .0590: 
eo ee, Rio No. 7 (1b.).... -- 17T%@ 17% 1T%%@ .17% 13% 
Flour, Minn. patent (bbl.)................... 7.85 @ 3-40 7.75 8.40 8.60 @ 9.45 
Lard, prime Western (100 Ib.)............... 13.20 13.30 13.10 13.20 13.20 
pottonwesd oil, — eixdn 5.35 x, § (100 Ib.) 9.30 9.20 9.70 10.30 @i0.50 
ntclo 38%-inc x60, 5.35 (yd.)........ 07 07 07T%G .07% C8%@ .09 
Cotton sheeting, brown, 36-inch, x66, 4,000 %@ * le . 
unbranded double cuts ii cadeneteenaee .08%@ .09 08% 10%@ .10% 
Cotten arn, Southern two-ply warps, No. 
Peer eee rer sseseecesrcessseeeeessseees .35 B54 35 1, 3744 38 
Worsted yarn. Bradford, 2-40s, halfblood e - 7 2 ¥ 
SE, GED arecccccceupe capedescccsecoese 1.85 1.90 1.85 1.90 1.75 @ 1.77% 
Silk, crank double extra, 13-15 (Ib.) ........ 4.90 5.00 4.80 @ 480 5.30 @ 5.40 — 
Rayon, domestic, 150 denier, A quality (lb.) 1.50 1. 1.50 
Coal, anthracite, stove, company (ton)..... 8.85 8.85 9.10 
Con bituminous, steam, mine run, Pitts. 
ED 0nd b 548600660066 60660606600000098400 1.75 @ 1.90 1.15 @ 1.90 2.11 
Coke, Conaeiisville furnace (ton) ........... 2.75 2.75 3.00 
asoline service stations, Oil, Paint and 
te c.f. average for 10 sec.(gal.). .2067 2057 1905 
5 eum, crude, at well, Oil, Paint and 
pris Reporter average for 10 fields (bbl.) 1.584 1.584 1.417 
g iron Age composite (ton)......... 17.34 17.04 18.13 
Pigished steel, Iron Age composite (100 lb.). 2.345 2.348 2.367 
Copper, electrolytic Me ulas kh dadd wedwete bane 14% 14% 13K 
ib. PF Ga Sisnhasesteddesvens che cieiveseve , 0620 0645 
GD eeveccnes Re seeseveerncreccwcbecneeee 47%, ‘473 634 
Zinc, East IN inns ocie'cn Gaatmmnnils "06225 0635 0625 
Lumber, American Contractor composite 
CRI Died cccbscnececcccsicvecsseccedosee sus 6.50 26.50 27.10 
Brick ja Contract’r composite(1,000) 14.60 14.60 15.09 
Structural steel, American Contractor com- 
 ~¢ . | A -prpIEy SRR 1.88 1.82 
Cement, American Contractor composite 
CUED inccccsancecocccsceseveccesceseseccecse 2.28 2.30 
Leather, Union backs (Ib.) ...............-.. 66 50 


.23% .23% 21% 
3.25 3.50 3.25 3.50 3 
- 5.26 5.50 5.25 5.50 5.00 @ 5.50 
'19%@ 19% 19%@ 19% 34, 








ers in the eastern part of the belt, which 
contributed to the unfavorable outlook 
for the crop. 

The slow maturing of the cotton crop 
throughout the greater part of of the 
South is reflected in the ginning returns, 
reports from ginners to the Census Bu- 
reau, made public this week, showing 
280,530 running bales of cotton (count- 
ing round as half bales and excluding 
linters) ginned from the 1928 crop prior 
to Aug. 16, compared with 455,388 bales 
to the same date last year and 182,255 
bales to Aug. 16, 1926. : 

Mill demand for actual cotton was 
light. New England markets showed 
some weakening of basis. It is argued 
by Garside that the current low rate of 
consumption is subnormal, however, and 
that it does not equal the rate at. which 
cotton goods are going into actual con- 


ings are continuing small at the expense 
of stocks and that, unless there is a 
drastic change in trend of consumption, 
buying will eventually increase. 
Estimates published this week by the 
International Cotton Spinners’ Federa- 
tion indicated a falling off of about 
600,000 bales in the consumption of 
American cotton in the United States in 
1928-29 and a world consumption of the 
growth of about 14,900,000 bales. The 
carry-over at the end of July, 1929, is 
estimated by Mr. Pearse, President of 
this organization, at about 4,500,000 
bales if the crop should prove to be ip 
line with the last Government estimate 
of 14,291,000 bales and consumption 
should approach his estimates. 
Combined port and interior stocks 
total 700,000 bales, or about half of last 
year’s total at this time, while the in- 
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terior carry-over at the beginning of the 
season is only a little more than half 
of that remaining at the close of 1926-27. 
The Census Bureau places the domestic 
carry-over on Aug. 1 at about 2,500,000 
bales, or 1,500,000 less than a year ago. 
American mill stocks on Aug. 1 were 
1,000,000 bales, compared with 1,400,000 
a year ago. 
mane of eating Future Prices. 


— —Dec. an. 
High. Ree: High. Low. High. Low. 
18: 


Aug. 20.. 18.25 18. 18.23 18.55 18.20 
Aug. 21..19.15 18.48 19.01 18.40 18.96 18.38 
Aug. 22..19.20 18.88 19.10 18.75 19.04 18.71 
Aug. 23..19.08 18.71 18.94 18.56 18.88 18.52 
Aug. 24..19.02 18.70 18.88 18.55 18.82 18.51 
Aug. 25..18.92 18.82 18.78 18.69 18.72 18 
Wk’s rge.19.20 18.25 19.10 18.23 19.04 18.20 
Aug. 27.. 18.67 18.73 18.51 18.66 18.45 
Aug. 28..19.07 18.72 18.95 18.62 18.90 18.55 
ane. = 9.26 18.90 19.17 18.75 19.09 18.72 
ug. 

close. ..18.90@19.93 18.75@18.79 18.72@18.73 

—Mar.—- ——May— —Jjuly— 
we. h. me High. 

Aug. 20..18. 18.26 18. 18.46 18.24 
Aug. 21..18.97 18.41 19. ie.a8 18 18.35 
Aug. 22. .19.08 “77 19.12 18.80 18.80 18.70 
Aug. 23..18.92 57 18.61 18.74 18.55 
Aug. 24..18.87 18.54 18.87 18.60 18.71 18.48 
Aug. 25. .18.80 70 72 18.63 


Wk’'s rge.19.08 18.26 19.50 1833 1892 18.24 


“27. .18.71 18.52 18.69 18.53 18.56 18.49 
t 18.95 18.60 18.54 18.49 
-19.14 18.72 19.16 18.79 19.00 18.71 


Aug. 2 . .18.72@18.74 18.79@18.80 18.71@18.73 


The movement of new crop cotton is 
becoming quite free in certain portions 
of the Western cotton areas. Sales of 
spot cotton in the ten designated markets 
for the week ended Aug. 25 amounted 
to 81,619 bales, compared with 62,670 
the previous week and 123,503 for the 
corresponding period in 1927. 

Exports for the week ended Aug. 24 
amounted to 52,524 bales, compared with 
72,632 bales for the corresponding week 
one year ago. Exports from Aug. 1 to 
Aug. 24 this season were 206,265 bales, 














A New 
Bull Market? 


Recent strength in stocks 
in spite of higher money 
rates is one reason why 
many people are predict- 
ing a new major upward 
movement. Is this opinion 
sound? Will prices go 
strongly ahead? Is this the 
time to buy? i 


The latest report 


The latest Brookmire re- 
port comments on the 
present situation as it 
affects theindividualinves- 
tor. In addition, it makes 
definite recommendations 
concerning a number of 
stocks, including: 





American Tobacco 
Canadian Pacific 
Southern Railway 
Union Pacific 
International Telephone 
Middle West Utilities 
Southern Calif. Edison 


A complimentary copy of 
this report on request. 


BROOKMIRE 
———~ ECONOMIC SERVICE, INC. 


551 Fifth Ave., New York 


Send me a copy of Bulletin TA-259 


Name... scccccececsassesssceeeeces 
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Address . .”, 




















against 244,985 bales for the same period 
last season. 

Following are figures on the move- 
ment of American cotton from Aug. 1 
to Aug. 24, 1928, and comparisons with 
the same period last year: 


Bales. Bales 
Port receipts ..........0.++ 111,327 368,880 
Post Gt0cks .........c0c00- ,809 987, 
putesioe receipts .......... .671 145,351 
In CE s4s-b000900.00 + 336.5: 
Into {SS ere 401 ‘361 793,579 


Northern spinners’ takings 47,906 66,262 


Southern spinners’ takings 175,020 218,714 
World’s visible, supply of 
American cotton......... 1,815,482 3,023,068 


CORN 


HE feature of the grain market this 
week was the exceptional strength 
in corn. Trading was active and 

a rush of shorts to cover was evident, 
while attention centred largely on the 
September option. Crop and weather 
news seemed to have little effect, al- 
though some very bullish reports were 
received from Nebraska. Some of the 
advices from that State claimed that 
where prospects originally were for an 
outturn of 50 bushels to the acre the 
prospects now were for a yield of from 
15 to 20 bushels to the acre. Heat and 
drought also cut heavily into the pros- 
pective yields. The forecast was for 
beneficial showers in many of the South- 
western States, but the market was not 
disposed to give it much attention. 

Reports from Southern Europe were 
disturbing, but the markets abroad gave 
no indications of improvement in export 
demand. 

There was a decrease of 1,100,000 
bushels in contract stocks, while one of 
the Chicago messages mentioned the dif- 
ficulties that shorts would probably en- 
counter were there any tendency toward 
a railroad strike following the balloting 
among the railroad men now taking 
place. 


WHEAT 


HE strength in wheat was rather 
¢ surprising in view of the character 
of the news regarding the domestic 
and foreign crops. It was probably in- 
duced by the strength in corn and a vol- 
ume of covering brought on by the first 
sign of firmness in an oversold market. 
Weather in the Northwest was generally 
favorable and receipts from both the 
Northwest and the Southwest were lib- 
eral. Crop reports from Germany, 
France and other European countries 
were more favorable than had been ex- 
pected and our export business was quiet. 
An encouraging analysis of the wheat 
situation made this week by Acting Sec- 
retary of Agriculture R. W. Dunlap 
points out that some aspects of similarity 
exist in the wheat supply situation this 
year, as compared with that of 1923, 
when the world harvested the largest 
crop that had been harvested up to that 
time with prices falling to a low point 
in the first part of the marketing sea- 
son and then improving gradually as the 
season progressed. 

The prospect that this development 
may have its counterpart during the 
present season, at least for certain 
classes of wheat, was indicated by the 
Bureau of Agricultural Economics in a 
recent statement on the price situation. 
which said: “Although the highest 
prices ‘paid in the past season may not 
be reached this season, the soft red 
Winter wheat price level for the year 
should work out about equal to the aver- 
age for the past season.” 

In the last few weeks the market ap- 
pears to have been principally influenced 
by reports of increased production in the 
Northern Hemisphere and expectations 
of average yields in the Southern Hemis- 


phere. The prospect of an increase in 
the world supply of wheat as compared 
with last year is offset largely by the 
prospect of a smaller rye crop in Europe 
outside of Russia. Rye production this 


year in all countries for which reports 
are available is estimated at only 557,- 
000,000 bushels, compared with 649,000,- 
000 bushels last year. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
Hi e Low. Hig h. “Low. 
114% 
1.13 
1.12 
4 1.14 
as 
1.1 
1.12% 
1.15 
ioe 
16% 
J < 1.12% 
-22. .24.Au.22. 
—-March— Sag PO 
A 20 5 Oy 159% 1 oF 121% 
mg. Messi: Lge Lag” Lage Lad 
(Ss See eee 1.1956 1.17% 1.21% 1.20 
ES cot vesecdyes 1.22% 1.1944 1. 1.22 
ye Pre 1.21% 1.195% 1.23 Hesth4 
~ (OO SORReatit 1. 1.18% 1. 1.21 
Week's range ....... 1.22% 1.17% 1.245% 1.20 
BME, Ths cicccccccdevs 1.21% 1. 124 «(21 
Aug. Sie 1. toot ne aap 
BE, BPs ivcvccceccess 1, 12. 4, 1.2: 
Aug. *, ay ‘ides a 16% 1 B : 
Range for 1928...... K .25% 1. 
Au.$.Au.10.Au.28.Au.10. 
CORN. 
—Sept.— —Dec.— 
‘ - High. Low. Hi ios 
Rt 5 6t650 0d0d008 q oe : 

Ti Mipatenescaveces -91 d ‘ 
Aur. Reger op 87.72% «71 
[ree d ’ 72 

Ire . 73 7 
BME Ms 5s i000 cdeses- 91% . 


re 87 1M, . 71% 





ECTS 7 724 
CS Seer 76% .73 
a Seana meres 7 7 
4 + ciese. nesses os on 1% 

nge for 1928...... ‘ny 9 

s My 1.Au.1 My. 1.Au.10. 

—-March-— eg om 
ie Low. High. 

"74 é 7 

7 r Py 

7 -74 7 - 

7 7 7 

7 . =. 

-76% .74% . 16% 

» on -75% «7 

> 7 [i = * 2, 
Aug. 29 7 -76% z, mn 
Aug. ” close : 1, m, 16% 
Range for 1928...... 8% a . : 

. Ju.8.Au.10.Au.28.Au.22. 
bape 
.—— —-*Sept.— 
‘Hi gh 44 —— “Low. 
DE DS 6i0.6:009:0 0805 
 & eres Bs 33 
ce Serre 
a See 
ae saccacxesse 31 
rv SS Serrrrerrerys 
Week's range........ 37% ™* 3% 30% 
ere 
a= - ee Fav okawes 3 
Aug. 29, close. ale sak ate 
e for 1928...... 
My.1.Au.21. Au.29. aus 
*Old 
—Dec.—- —-*Dec.— 
High. Low. High. Low. 
Aug. 20 eee ee 7 las 3 
Seer F ; ; 6 
Aus. Mas cadevksacde 384 Se eee - 
re a errr P 39 §6.39% «=.38% 
errr 4 So os +s 
P< eee 7 i ea re 
Week's range . 40% .38% .39% mo 
pe OS Rr ; d 40% .40% 
MME iishecpactoss 41%. 41 4% 
CS Pore 41 ni” d 
Aus. + ie hones 
nge for 1928...... 
<u ee ee ie iB. 
*Old. 
March-— -——May— 

. High Low. High. Low. 
Pre iif 42 
PT aes 41 “41 . J 
r~ = epee ited 41% 41 .4 2 
MS. Tiina 66408000690 P Al 44 43 

~ 3 Serene ‘ 4 44% 43% 
Si Mis eeetccveceens , o> d 44 
Week’s range........ 43 ~—=CC AAD 44 4 
RMB. Bhi ccccccoscoccs 43 = «(4 4 F 
ro 22 -SeStapenesasy: 4 4 ree 
ME iisadescactce, 3 4 M4 
Aus. ~ ese. betas a". 
e for 1928...... 40% 4 
om Au.2.Au. 22. Au.29.Au oe 
RYE. 
—Sept.— ——Dec.——. —-March-—— 
‘ és igh. Lott h. Ley. mee. © Low. 
AUs. 21... 90% be $50 
Aug. 22... 95 . 945. 2 
re 4 > Sa x d d p £08 
Aug: 25... ‘96g ° os” 38% 9 
Wk's Bd ‘ 94% 1. 
Aug. a. . F 96% ‘$e 9 
Aug. 28... . i 99 3 1.01.9 
. **. 95% 96% 9944 





Consumption of wheat in the form of 
flour is increasing, both in the United 
States and in other countries, he said. 
In the United States it is increasing 
at the rate of about 6,000,000 bushels 
a year. That the same tendency exists 
in Europe can be seen from the fact 
that, although European wheat produc- 
tion in 1927 was about as large as in 
1923, her imports of wheat were nearly 
90,000,000 bushels larger despite the fact 
that prices were considerably higher. 
Since 1923 the world’s demand for wheat 
seems to have increased at the rate of 
about 5 per cent. a year. This is due 
both to growth of population and to in- 
creased per capita consumption. 

The August estimate of the soft red 
Winter wheat production of the United 
States indicated an increase over the pre- 
vious estimate of about 17,000,000 
bushels. This total, however, is still 
about 40,000,000 bushels less than last 
year, and last year’s crop was below 
our domestic requirements. 

Farmers who sell their crop immedi- 
ately after harvest without regard to the 
state of the market may have cause to 
regret it later, he declared. This hap- 
pened with cotton in 1926-27, when an 
extremely low price in the marketing 
season, based upon large production, was 
followed by a _ substantial advance in 
prices later. 

Large production usually has an un- 
duly depressing influence on prices in 
the early part of the marketing season 
and a subsequent upward corrective ten- 
dency can generally be expected. 


COFFEE 


IRST tender day for September 
& HY contracts was approached with 
confidence in the coffee market at 
New York and although transactions 
during the past week were on a small 
scale, prices were rather well maintained. 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Sept.—— ——Dec.—— Mai ar.— 
High. Low. a. Low. High. Low. 
Aug. 20 90 15. 15.92 


Aug. 27..16.05 16.00 16.05 16.00 15.80 15.75 

-. 16.08 16.00 16.08 16.03 15.85 15.75 

rm 4% -% -15.90 15.83 16.00 15.95 15.75 15.73 
u 


15.75 





.35 
Week’s range........ 15.68 15.42 15.39 15.15 
,. PPT one --. 15.33 15.29 
BEC ass bncndweexed 15.70 15.65 15.30 15.29 
p< Se pegeehets =. 15.61 15.57 15.35 15.28 
Aug. 29, close........ 15.57 15.27 


SANTOS NO. 4 
mu — —Dec.— ——Mar.— 
ae i Low. is ao Low. High. Low. 


Aug. 22.15 2.8 21.90 
Aug. a 3. 3 $e 22.00 21.85 21.70 
Aug. 22..22.25 22.20 31:90 21.75 21.75 21.65 
Aug. 23..22.23 22.18 21.98 21.88 21.70 21.65 
Aug. 24..22.35 22.32 22.06 22.00 21.81 21.70 
Wk’s rge.22.50 22.18 22.20 21.75 21.95 21.65 
Aug. 27..22.37 22.28 22.11 22.03 21.80 21.74 
Aug. 28..22.25 22.25 22.04 22.00 21.75 21.70 
Aus. a 22.25 21.93 21.90 21.69 21.65 
ug: 
close 22.25 21.92 21.65 
—May— —July— 
‘h. . High. Low. 
' i Se 21.74 21.70... des 
Gs Spe peeses 21.65 21.46 21.30 21.23 
Se RR es 21.49 21.41 sae pie 
io = Serer 21.44 21.39 21.11 21.06 
SE Re nén 36 ene kee 21.57 21.52 21.15 21.15 
Week’s range........ 21.74 21.39 21.30 21.06 
EE, Bs Si ercewnssncad ees 
CS Sarre 21.52 21.50 aie ons 
BE Wet eccksentares 21.50 21.45 21.05 21.05 
Aug. 29, close....... 21.45 21.05 


ing on the Rubber Exchange of 
New York was noted this week 
and the tone of the market was firm. 


\ N increase in the volume of trad- 


Continued on Page 333 
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Hungary in Bad Economic and Polit 


BUDAPEST. 
MERICANIZATION is 
the magic word of 
Central Europe. in 
the west of the Conti- 
nent the penetration 
of American ideas is 
counterbalanced by 
the resisting power of 
fs aaaaai Older traditions . and 








of a more highly developed civilization, 


but in the new countries, on the other 
hand, war has wrought havoc with pre- 
war culture and a new idol is needed. 
Budapest, the capital of Hungary, is one 
of the centres of Americanized Central 
Europe. The label “American” is the 
best symbol for genuine value. Busi- 
ness-mindedness is taking the place of 
leisurely Orientalism. 


Hungary’s Ideas of America 
Learning all about America is not 


easy for'a Hungarian. His country is 


outside the great highway of overseas 
pilgrimage, nor has he the means to see 
things for himself in the New World. 
Most Hungarians have to get their 
knowledge of the United States in a 
roundabout way. Berlin is the distrib- 
uting station of second-hand American- 
ism. The theatre and literature supple- 
ment the knowledge thus derived, the 
cinema being the most powerful agency 
of spreading the American gospel. Al- 
though it is a sentimental and false 
Americanism, yet millions hang on the 
lips of the prophets of Hollywood. 
Vague notions, such as Wall Street, 
Wild West, billionaires and the like were 
the only ideas the average Hungarian 
had concerning America until a few 
years ago. Through the haze of roman- 
ticism they have now more vivid ideas 
of certain aspects of American life. 
The United States looms so large on the 
horizon that people here cannot free 
themselves of the American influence. 
Budapest newspapers publish full page 
articles, with Americanized glaring head- 
‘lines, on the latest news about the Presi- 
dential situation. The quotations of the 
New York Stock Exchange and the Chi- 
cago Produce Exchange are eagerly 
seanned. Every change in the discount 
policy of the Federal Reserve Board is 
voluminously commented upon. Lead- 
ing financiers here have attributed the 
vagaries of the Budapest Bourse to the 
whims of New York. An unexpected 


slump in wheat prices some two and a. 


half years ago sent two of the leading 
mills of Budapest to the wall. 


Features of Clan Government 


Hungary is an extremely interesting 
country to study. A firm will to live 
in the twentieth century compromises 
here with the inexorable necessity of 
re-enacting a mediaeval drama. In the 
hands of a semi-feudal oligarchy this am- 
bitious and talented country is rent by two 
tendencies. Magyarland is badly man- 
aged. Foreign observers like to compare 
Hungary’s parliamentary dictatorship 
with Mussolini’s undiluted absolutism. 
Such a comparison is unfair to Il Duce. 
He is trying at least to compensate the 
Italians for the loss of their civic rights 
with a certain amount of economic prog- 
ress. The present Hungarian régime 
cares very little about the bulk of the 
population. It is quite frankly a -class 
Government, .and the economic salvation 
it is trying to work out would benefit 
only the privileged classes. Although 
the Hungarian dictatorship was con- 
ceived in the hatred of Jews, neverthe- 











Despite “Americanization” 


By EMIL LENGYEL. 


less, Jewish mammoth capital is again 
enthroned in its former glory. On the 
other hand, the Jewish intelligensia, 
which is mostly opposed to the curtail- 
ment of civic rights, is muzzled and 
persecuted. 

In Hungary labor is worse treated 
than in any other country I have so far 
visited. I have seen posters on the walls 
of Budapest in which textile workers 
plead for the increase of their wages by 
the equivalent of one-fourth of 1 cent 
an hour. First-class factory foremen 
receive the equivalent of 20 cents per 
hour. 

Nor should one think that prices are 
correspondingly lower in Hungary. I 
shall have to pay about 30 cents. to send 
this article to America as a registered 
letter. Certainly foodstuffs cost more in 
this typically agricultural country than 
in America. No wonder therefore that 
Hungary has no consuming power. Op- 
ponents of a liberal labor policy should 
visit this country to see what indescrib- 
able misery can be caused by the policy 
of the strong hand. They should not be 
misled by appearances. The Hungarians 
are a proud race and they make no pub- 
lic exhibition of their poverty. The 
visitor who takes a stroll on the sump- 
tous Courso of the Danube Embankment, 
which is one of the most beautiful sights 
in the world, will see thousands of stun- 
ning women in the most elegant dresses. 
The casual observer cannot realize how 
much tragedy attaches to those dresses. 
In Budapest anything may be bought on 
the instalment plan. 

Budapest now leads the world in one 
thing only: suicides. Some newspapers 
have special correspondents on _ the 
Danube embankments to tabulate the 
attempted and successful drownings. 
People of the best classes, formerly pros- 
perous and respected, are. forced into 
suicide to escape starvation and shame. 
Budapest is perhaps the only city in the 
world where there is an asylum for 
people who have attempted suicide and 
have been saved. 


Key Industry, Agriculture, in a Desperate 
Condition 

The agrarian question is of paramount 
importance to this nation. Although the 
Treaty of Trianon deprived it of practi- 
cally all its timber, iron ore and salt 
mines, Hungary is potentially a rich 
country. She has some of the best 
wheat and rye lands in Europe. Un- 
fortunately production is backward, so 
that the Magyar peasant produces only 
about one-third of the average yield of 
the American farmer. Nearly three- 
fourths of the land is in the hands of 
a few thousands of large and middle size 
owners, while millions have either very 
little or no land at all. A few years 
ago an agrarian reform was inaugurated, 
but it has failed of its purpose. The 
Parliamentary opposition calls it a bluff 
They say that useless parcels of the 
seigneurial estates were distributed 
among the landless at exorbitant prices. 
In default of farming utensils the new 
owners could not make any use of the 
land. 

The desperate situation of Hungary’s 
key industry was shown in a _ recent 
speech of. Baron Joseph von Szterenyi in 
the Hungarian Upper House. Baron 
Szterenyi is a stanch advocate of in- 


dustrialism. The fact that he has taken 
up the cudgels on behalf of the peasant 
shows that the wretched condition of 
agriculture is reacting disastrously on 
Hungary’s economic life and thus, in- 
directly, on the industries. Land owners 
must pay, Baron von Szterenyi said, 
from 10 to 12 per cent. on agricultural 
loans. Credit conditions are unstabilized. 
Out of a loan balance of about a billion 
pengoes, 700,000,000 pengoes represent 
short-term obligations. The Govern- 
ment has done nothing to bring relief 
into the credit situation. 


Production and Transport Costs 


Production and transportation of ag- 
ricultural products are expensive. Hun- 
garian wheat costs in the interior of the 
country 82 pengoes per 100 kilograms, 
whereas American wheat costs only 
31.78 c. i. f. Rotterdam. A similar sit- 
uation prevails in regard to wine which 
used to be exported to Czechoslovakia in 
large quantities. The 10 per cent. Hun- 
garian wine costs 750 Czech kronen 
f. o. b. Losone, whereas Italian wine of 
the same quality costs 577 Czech kronen 
f. o. b. Trieste. This startling incon- 
gruity is due to the higher cost of pro- 
duction which, in its turn, is the result 
of the lack of organization. The trans- 
portation of 100 kilograms of American 
wheat from Hamburg to Salzburg, Aus- 
tria, costs 2.18 pengoes, whereas move- 
ment of the same amount of Hungarian 
wheat from Budapest to Salzburg costs 
4.90 pengoes. The latter distance is 
about one-half of the former. 

The newspapers have just announced 
that. the Swedish-American Match Com- 
pany, whose role in the history of the 
French franc is well known, has granted 
a loan of $36,000,000 to the Hungarian 
Government at 5% per cent. The price 
of issue is-92. The proceeds of the loan 
will be used, it is hoped, to make a more 
thoroughgoing agrarian reform possible. 
The trust will increase the price of 
matches -in Hungary, and. will have a 
quasi-monopoly for several years. This 
is a very aggressive international syndi- 
cate which is rapidly conquering new 
markets on the Continent. In spite of 
its odious features, the loan may mark 
the beginning of a constructive financial 
statesmanship in the agricultural field 


Hopeless Territorial Aspirations 


The economic fate of the country is 
closely bound up with its territorial as- 
pirations. The Magyars cannot resign 
themselves to the loss of three-quarters 
of their territory under the Treaty of 
Trianon. Recently the agitation for the 
repeal of the treaty flamed up anew. 
Lord Rothermere took an interest in the 
question and began an animated cam- 
paign in The Daily Mail and other news- 
papers under his control. His son, Es- 
mond Harmsworth, was received on his 
tour of inspection with royal pomp and 
unbounded enthusiasm. The Magyars 
are famous for extolling their heroes to 
the skies and then flinging them away 
in disgusted resentment. Lord Rother- 
mere is receiving thousands of letters 
offering him the crown of Hungary. 

This ludicrous display of childish 
credulity has, however, one value: it 
demonstrates the depth of public senti- 
ment in the Hungarians on this vital 
question. There can be no peace in this 


ical Case, 


part of the world until this problem is 
solved. Unfortunately, the determina- 
tion of the Magyars to repeal the treaty 
clashes with the equally strong deter- 
mination of their neighbor States to re- 
tain it unaltered. The will of these 
nations is upheld by large standing 
armies. It is evident, however, that in 
the interest of the unhindered economic 
development of Magyarland this state of 
spiritual war must soon cease. 

A suggestion for a settlement came 
from the Foreign Minister of Czecho- 
slovakia, M. Edward Benes. He advo- 
cates a Central European economic 
super-state with an economic super- 
parliament. No doubt, he expects the 
improvement of political relations as a 
consequence of an economic rapproche- 
ment. Hungary is opposed to this solu- 
tion, as she is opposed to every solution 
that implies the recognition of the pres- 
ent frontiers. Yet, in their heart of 
hearts, the Hungarians are not unwilling 
to participate in some economic federa- 
tion. I have found in Hungary many 
advocates of a tariff union based on a 
collective treaty. It is mostly the op- 
pressed liberals who advance this solu- 
tion. 


The Disposition to Quarree 


_Nor are the repercussions of internal 
dissensions without their deleterious in- 
fluence on Hungarian economic condi- 
tions. The Magyars are well aware of 
some of their shortcomings. They know 
that they are addicted to quarreling 
among _ themselves. They call it the 
“Turanian Curse,” in recognition of 
their Asiatic descent. They have quar- 
reled for centuries with their rulers, 
with their rebellious serfs, and up to 
the war, with their national minorities. 
Now that the Peace Treaty has deprived 
them of the minorities, they have had 
to find other targets of hatred. Reli- 
gious and class hatred is ravaging the 
country and consuming energies which 
could be utilized for much-needed recon- 
struction. 

A little liberal disposition -in the gov- 
erning class toward the governed would 
do a great deal to bring some happiness 
and prosperity in this country. But lib- 
eralism has a peculiar flavor in Hun- 
gary. In a speech of Count Bethlen, 
which he prefaced with the statement 
that he believed in the extension of civic 
rights, he warned his audience that re- 
forms should not be made percipitately. 
Hungary was not yet ripe, he said, for 
universal and secret suffrage. 

After listening te statements such as 
Count Bethlen’s, one might be inclined 
to give up Hungary as plunged in hope- 
less reaction. A nation which after the 
cataclysm of the World War does not 
know how to use universal secret suf- 
frage has no place in the community of 
free nations. Fortunately, the Hunga- 
rian nation is much more intelligent than 
Count Bethlen thinks it is. It has cer- 
tain powers which have enabled it to 
weather the catastrophes of more than 
a thousand years in hostile su rroundings 
and amid nations which it did not un- 
derstand. In spite of dictatorship and 
misery, in spite of injudicious propa- 
ganda which is bound to result in bitter 
disappointment, Hungary will survive 
this tragic period of her existence. Her 
imitation of American ways may be 
merely a surface phenomenon, but it 
does betoken a desire to keep step with 
the world, a desire which not even 
the worst reaction can stifle for a long 
time. 
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ARNINGS. — Eastern 
and Western railroads 
reported this week 
several notable im- 
provements in July 
earnings, and for the 
first time in any 
month this year the 
| first thirty-two rail- 
roads to report showed increases in 
gross and net receipts. These thirty- 
two roads had a total net operating in- 
come of $50,252,000 in that month, 
against $44,591,000 in July, 1927, an in- 
crease of 12.7 per cent. Their gross 
revenues totaled $2:62,988,000, against 
$260,181,000, an increase of 1.1 per cent. 
The large increase in net in comparigon 
with gross was indicative of greater op- 
erating efficiency. 

In the East, the New York, New 
Haven & Hartford and the Pennsylvania 
repeated their favorable showings of 
June by increasing net operating income 
and net results after charges despite 
lower gross revenues. However, guar- 
antees and preferred dividends reduced 
the surplus after these deductions on the 
New Haven. The Detroit, Toledo & Iron- 
ton and the Wheeling & Lake Erie both 
improved gross and net receipts. 

In the West, the Missouri Pacific, the 
Rock Island, the Great Northern and the 
St. Paul increased both gross and net 
results. Southern lines reported de- 
creases, 








American Agricultural Chemical 


The American Agricultural Chemical 
Company and subsidiaries show for the 
year ended June 30 net profits of $2,237,- 
650 after expenses, interest, depreciation 
and depletion, equal to $7.86 a share on 
the outstanding 284,552 shares of 6 per 
cent. preferred stock, on which no divi- 
dends have been paid since April, 1921. 
Allowing for only regular annual! divi- 
dend requirements on this stock, the 
balance is equal to $1.59 a share on the 
outstanding 333,221 shares of common 
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CORPORATE NET EARNINGS 


Annual 
Year ended June 30. Per Share. 
1928. 1927. 928. 1927. On 
American Agricultural Co......,. $2,237,650 $1,924,134 $7.86 or 
American Cyanamid Co........... 1,547,590 1/285,323 3.67 $2.91 
MEMMMGIE TIE a osc cacnc'cccccesssce 638, 587,570 6.22 5.66 Common 
chaux Sugars, Inc............ 342,053 246,057 os ne 
Lake Superior Corp............... 5,031 205,221 Re ae 
Pillsbury Flour  & “Sea 2,475,112 2,694,048 5.21 5.76 -Common 








Semi-Annual 
Six months ended June 30. Per Share. 
1928. 1927. 1927. 














1928. On 
Ajax Rubber. Co. ......0...0.00. $846,001 $861,158 oa 
American Safety Razor Co....... 601,091 375,558 ee 
American Ship & Commerce Co... 126,516 388,973 oe ee 
American Woolen Co............. 894,703 822,143 +s 7 
Brockway Motor Truck Corp..... 776,326 536,144 $3.73 $2.40 Common _ 
Consolidated Retail Stores ....... 252,357 1.20 69 
Hall (C. M.) Lamp Co............ 419,902 600 1.04 43 
Industrial Rayon See 333 270 3.57 1.41 
MacAndrews & Forbes Co........ 633,642 689 1.50 1.62 
North Central Texas Oil Co., Inc. 94,600 194,692 ia és be. 
Public Service Electric & Gas Co. 11,934,149 8,875,871 
United Cigar Stores of America.. 3, 81 2,717,251 51 49 Common 
Vulcan Detinning Co.............. 112,179 83,676 63 
Warren Foundry & Pipe Corp 45, 217,790 “s 87 
Western Auto Supply iene ence 288,704 10,815 1.65 1.80 
Wilcox (F. W.) & Gas Co..... 38, 1,110,562 08 peal 
Quarterly 
Three months ended June 30. Per Share. 
1928. 1927. 1928. 1927. On 

American Safety Razor Corp..... $388,411 $223,670 AS ia 
Chandler-Cleveland Motor Co..... 8,794 411,602 me we 
MacAndrews & Forbes Co........ 324,66 380,732 $ .77 $ .92 
United States Leather Co......... 1,368,997 495,816 * ica 
Vulean Detinning Co............. 69,667 76,808 2.87 3.17 Pf. & Cl A 








1928. 1927. 1928. 1927. On 
pe OS re errr $316,078 $283,897 $1.93 $1.66 Common 
Booth Fisheries Co. (2) .......... 117,277 356,128 2.34 7.12 Preferred 
Exchange Buffet Corp. (3) ...... 106,457 93,158 42 .37 
General Gas & Electric Corp. (4). 3,463,201 2,990,249 o's ois 
Robacker Stores, Inc. (1) ........ 192,023 133,499 1.74 1.01 
Oppenheim Collins & Co. (4)..... 1,508,285 1,670,807 6.25 8.35 

hite Sewing Machine Corp. (5). 85,689 18,154 “a ss 








(1) Six months ended July 31. 
(2) Year ended April 28. 
(3) Thirteen months ended July 31. 





(4) Year ended July 31. 
(5) puly. 
d Deficit. 








stock. This compares with a net loss of 
$1,924,134 in the year ended June 30, 
1927. 


American Cyanamid 

The American Cyanamid Company 
and subsidiaries report for the fiscal 
year ended on June 30 a net income of 
$1,547,589 after interest, Federal taxes 
and other charges, as compared with 
$1,285,323 for the preceding fiscal year. 
Net profit on sales after providing for 
depletion and depreciation amounted to 
$2,429,402 for the year, while miscel- 
laneous income of $282,450 brought the 
total to $2,711,853. In the preceding 
year net profit of sales was $1,882,626 
and miscellaneous income $290,773, or a 
total of $2,173,400. 

The consolidated balance sheet as of 
June 30, 1928, shows current assets of 
$9,869,059, of which cash was $1,784,454 
and marketable securities were $2,320,- 
555. Current liabilities were $2,467,032. 
Total assets were given as $34,089,600. 
The surplus account was $2,326,874, 
against $1,836,482 a year previously. 


Ajax Rubber 

The Ajax Rubber Company and sub- 
sidiaries report for the first half of this 
year net operating loss of $846,000 after 
interest, depreciation and other charges, 
and an additional loss of $271,561 on 
price decline, rebates and inventory 
write-down. This compares with a loss 
of $861,158 in the same period of last 
year. 


Chandler-Cleveland Motors 

The Chandler-Cleveland Motors Cor- 
poration reports for the quarter ended 
on June 30 a net profit of $8,794 after 
depreciation, Federal taxes and other 
charges, equivalent to 2 cents a share 
earned on. 350,000 shares. of no par value 
$4 preference stock. This compares with 
$52,266, or 14 cents a share, on the 
preference stock in the preceding quar- 
ter and with $411,603, or 22 cents a 
share, on 280,000 shares of no par value 
common stock after allowing for divi- 
dend uirements on the preference 
stock in the second quarter of 1927. For 
the first half of this year net profit was 
$61,060, equal to 17 cents a share on 





preference stock, against $312,378, or 89 
cents a share, on preference stock, in the 
first half of last year. 


Chicago, Milwaukee & St. Paul 
Directors of the Chicago, Milv aukee, 
St. Paul & Pacific Railroad vo.ed an 
interest payment of 2 per cent. on the 
5. per cent. adjustment mortgage bonds. 


. the first such payment since the re- 


ceivership was lifted early this year. 
The payment will be made on Oct. 1 
from earnings in the first half of the 
year, which, the directors ruled, pro- 
vided a net income of $6,070,515 for in- 
terest on the bonds and other corporate 
purposes. The amount required for the 
payment will be $3,657,474, and the di- 
rectors ordered the balance of the avail- 
able net income set aside to meet the re- 
serve obligation of the company under 
the adjustment mortgage. There are 
$182,873,694 of the bonds outstanding. 

Previous interest payments comprised 
one of 1% per cent. and one of one-half 
of 1 per cent. paid from 1927 income, 
when the receivership was in force. Phe 
payment is at the annual rate of 4 per 
cent. or 1 per cent. less than the coupon 
rate of the bonds, a result which reflects 
the greatly increased earnings of the 
road this year. 


General Gas and Electric Corp. 


The General Gas and Electric Corpor- 
ation and subsidiaries report for the 
year ended on July 31 a balance of 
earnings totaling $3,463,201, after oper- 
ating expenses, taxes, maintenance and 
depreciation, interest, preferred divi- 
dends and minority interests of subsi- 
diaries, a new high record. This com- 
pares with $2,990,249 in the previous 
twelve months, the gain amounting to 15 
per cent. 

The balance after depreciation and 
preferred dividends was equal to $6.72a 
share earned on the Class A common 
stock, a new high point, or $3.10 a share 
on the A and B common stocks after al- 
lowing for an amount applicable to divi- 
dend participations. Operating revenue 
and other income of the system for the 
pete amounted to $23,803,350, or slight- 
y less than the preceding year, which 
had included earnings of certain South- 






ern properties which were sold in July, 
1927. 


Godchaux Sugar Company 

The Godchaux Sugar Company re- 
ports for the year ended on June 30 net 
income of $342,053 after interest, de- 
preciation and other charges, equivalent 
after preferred dividends to $1.41 a 
share earned on the common A and B 
shares. This compares with $246,058, or 
35 cents a share, in the previous year. 


Jewel Tea 


The Jewel Tea Company, for the four 
weeks ended Aug. 11, reports sales ag- 
gregating $1,141,482, compared with 
$1,020,157 in the same period of 1927, 
an increase of $121,325, or 11.8 per cent. 
Sales in the first thirty-two weeks of 
this year totaled $9,522,239, against 
$8,738,401, an increase of $783,838, or 8.9 
per cent. 


Missouri-Kansas-Texas 


An improved outlook for the Missouri- 
Kansas-Texas Lines is foreseen by 
Columbus Haile, President. 

“From June 1 to Aug. 15 we loaded 
5,159 cars of wheat, in comparison with 
3,586 last year,” he said. “The cotton 
outlook in Texas is unusually good. In 
1927 that State produced 4,227,750 bales. 
It is estimated that production this year 
will be from 5,000,000 to 5,500,000 bales. 
In Oklahoma, where conditions are not 
so favorable this year, the cotton crop 
last year was 1,009,104 bales. The esti- 
mate for 1928 is 1,400,000 bales. 

“As a result of favorable crops, we 
hope the decrease of $1,569,866 in re- 
venues for the first six months will be 
largely overcome during the balance of 
the year.” 


New York Dock Company 


The income statement of the New 
York Dock Company for July shows net 
income after expenses, taxes, interest 
and other charges, of $58,281, as com- 
pared with $71,581 in July last year. 
For the seven months to July $1, net in- 
come was $385,940 after above charges, 
against $443,290 for the same period last 
year. 


North American Company 


Total assets of the North American 
Company and_ subsidiaries increased 
nearly $111,000,000 in the twelve months 
ended on June 30, 1928, amounting to 
$811,582,951 on that date as compared 
with $700,715,429 on June 30, 1927, the 
company’s statement shows. Property 
and plant account was $105,000,000 
higher, at $698,486,365, against $593,- 
751,562 a year ago. Investments 
amounted to $44,398,879, against $40,- 
001,031. 

Increases in preferred stocks and 
funded debts of subsidiaries accounted 
for most of the gain in assets. Re- 
serves were $101,228,587, e~ainst $77,- 
812,982, and surplus was 940,970,466, 
against $67,412,824, a gain of about 
$47,000,000 for both items. Preferred 
steeks ef subsidiaries rose $23,000,000 to 
$162,160,241, and funded debts of subsi- 
os were $31,000,000 higher, at $329,- 
405,378. 


Pan American Western Petroleum 

The Pan American Western Petrol- 
eum Company and subsidiaries report 
for the first half of this year net loss 
of $61,992 after interest, depreciation, 
depletion, Federal taxes and other 
charges. This comparés with a net 
profit of $163,814, equal to 32 cents a 
share on combined 100,010 no par shares 
~f Class A steek and 400,000 no par 
_—_ of Class B stock, in the first half 
of 1927. 


Penn-Ohio Edison ‘System 

The Penn-Ohio Edison System reports 
for July a surplus~ of- $162,190 avatiable- 
for retirement reserve and common divi- 
dends, a gain of $53,524 or 49 per cent. 
over July of last year, reflecting greater 
gross revenues and reduced operating ex- 
penses. The surplus for the twelve 
.onths ended on July 31 was $3,327,171, 
a gain of 31 per cent. Gross revenues 
for ‘1e period were $25,906,680. These 
figures include earnings of the Northern 
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Ohio Power Company and subsidiaries 
controlled by Penn-Ohio Edison. 


Sinclair Consolidated Oil 

The Sinclair Consolidated Oil Corpor- 
ation and subsidiaries report for the 
six months ended June 30 gross earn- 
ings of $81,698,961, against $82,188,444 
in the first six months of 1927. After 
— ordinary taxes, interest and 
other charges, the profit available for 
Federal taxes and reserves was $9,452,- 
955, comparing with $13,539,049 in the 
first half of last year. Stock outstand- 
ing amounts to $16,907,000 of 8 per cent. 
preferred and $4,509,480 no par com- 
mon shares. 





Stutz Motor Car 
Completion of the regular semi-an- 
nual audit of the books of the Stutz 
Motor Car Company of America, Inc., by 
Ernst & Ernst, public accountants, re- 
veals a net profit of $417,004 for the 
first six months of the current year, 
after deductions for depletion, depre- 
ciation and all other charges, including 

provision for Federal taxes. 


United Cigar Stores 

The United Cigar Stores Company re- 
ports for the first half of the current 
year net profits of $2,656,514 after 
charges, taxes and preferred dividends, 
equai to 51 cents a share on 5,205,131 
common shares of $10 par value. This 
compares with net profits of $2,601,341 
exclusive of leasehold enhancement in 
the corresponding period last year, or 49 
cents ‘a common share on the same basis. 





Utilities Power and Light 

The Utilities Power and Light Cor- 
poration reports, for the twelve months 
ended June 30, consolidated revenues of 
the company and subsidiaries of $28,- 
563,746, a gain of $632,280 over the 
calendar year 1927. Net income was 
$2,978,489 after all charges, depreciation 
and taxes, a gain of $338,455 over the 
year 1927. The figures do not include 
the operations of the Central States 
Power and Light Corporation, control of 
which was acquired late in 1927. 

The gross revenues of the subsidiaries 
that are not public utility companies, 
such as the St. Louis Gas and Coke Cor- 
poration, are not included under gross 
revenue, but the net results of operations 
of these companies are included in other 
net income of the parent company. 


JULY RAILROAD 
EARNINGS 


Alabama Great Southern 





1928. 1927. 
Jul sian > win $797,788 $837,584 
Net operating income 124,751 165,636 
Seven months’ ... §,96,080 + 5,832,106 
Net operating income.. 1,171,799 1,277,232 
Ann Arbor 


guly Ae 483 

Net operating income. . 61,468 
Seven months’ gross... 

Net operating income. 
Atchison, Topeka & Santa 
July gross...... 23 

Net operating income. . 
en months’ gross.. .132,817 
Net operating income.. 19,400, 
Baltimere & Ohio 


Be 

38 
gas” thes 
2 BERR BERG 


~ 
* 


8S 
Roan 








J "SEPP ere 19,911,874 20,321, 
Sel’ oSteeting income.. 4,848,775 3,687,106 
Seven months’ gross. . .131,143,130 143,717,633 
Net operating income... 22,561,135 26,242,975 
Bangor & Aroostook 
Jul ross. bi cee 390,339 318,262 
Deficit after charges.. 57,374 108,529 
Seven months’ gross... 4,432,673 4,571,384 
Surplus after charges. . 758,358 783,384 
Beston & Maine 
guly gross........ we 6,347,603 6,609,572 
Net operating income... 1,260,991 1,317,139 
Total income..., ... 1,410,482 ,463,473 
Surplus after charges. 728,904 805, 
Seven months’ gross... 42,936,223 44,576,450 
Net operating income 7,387,149 6,838,671 
Total income..... ae 8,231,241 7,851, 
Surplus after charge 3,640,639 3,234,345 
Buffalo, Rochester & Pittsburgh 
July gross ; 1,370,265 1,425,158 
Net operating income. 234,903 71,727 
Seven months’ gross 9,681,685 10,238,862 
Net operating income 1,702,477 1,019,670 
Buffalo & Susquehanna 
Jufy gross... thr 119,642 113,427 
Net operating income. 20,092 3,029 
en months’ 899,799 910,162 


Net operating income 121,773 91,285 
Chicago, Milwaukee & St. Paul 


guly gross............™ 14,133,128 13,041,622 
Net operating income... 1,480,641 82,114 
Seven months’ gross... 93,517,328 87,678,071 
ny income... 13,250,817 3,725,988 
bo cit. 

Cleveland, Cincinnati, Chicago & St. Louis 
July eecececceess++ 7,189,975 7,443,257 
Net operating income. 868,808 1,113, 

Seven months’ gross... 50,690,479 52,862,581 
Net operating income. 7,183,386 8,322, 


Chesapeake & Ohio 


1928. 1927. 
guly gross..... , 9,982,885 11,015,462 
Net operating income 3,030,947 3,095,226 
*Surplus after charges. 2,398,526 2,462,329 
Seven months’ gross 69,635,319 78,508,162 
Net operating income... 17,776,424 21,053,364 
*Surplus after charges. 13,340,903 16,352,598 

*After sinking fund appropriations. 
Chicago & Eastern Illinois 
July gross....... : 2,040,436 2,203,880 
Net operating income. 145,189 151,674 
Seven months’ gross. 13,784,536 15,564,427 
Net operating income 499,818 1,120,968 
Chicago Great Western 

July gross. ..+..... 2,041,541 1,989,558 
Net operating income 83 


143,653 549 
Seven months’ gross. 13,711,706 13,560,774 
Net operating income. 924,280 706,673 
Chicago, St. Paul, Minn. & Omaha 
July gross ............. 2,109,222 2,116,413 
Net overating income. 104,060 10,337 
Seven months’ gross... 14 784,082 14,510,478 
Net operating income. 693,096 1,176,124 
Delaware & Hudson 
DO MIO. « vi5.00 6000 05 3,096,004 3,514,296 
Net operating income 268,921 621,257 
Seven months’ gross... 22,040,618 24,399,691 
Net operating income. 2,896,992 3,050,281 
Great Northern 

te Pree . 10,121,026 9,789,740 
Net operating income.. 2,607,145 2, 

Seven months’ gross... 60,088, 

Net operating income.. 10,049,365 9, 

Illinois Central 
. 13,974,381 


Pets IONE. «6a ceccics 
Net operating income... 1,662,697 
Seven months’ gross... . 101,535,857 104,658, 


Net operating income.. 14,011,962 15,502,067 
Lehigh Valley. 


July gross......... ...» 5,608,486 5,364,535 

Net operating income. 780,1 472,525 

Seven months’ gross... 39,533,490 42,595,809 

Net operating income... 5,348,448 5,059,713 
Maine Central 

7 OR ere 1,669,662 1,615,241 

Surplus after charges.. arPase *8, 


Seven months’ gross... 11,277,096 11,859,168 
—— after charges +01,434 264,008 
*Deficit. 


Minneapolis & St. Louis 
Pe nb EET 1,179,718  1.089,943 
Net operating expenses. 164,748 74,938 


Minn., St. Paul & Sault Ste. Marie System 
(including Wisconsin Central) 


OE WBS «<i cee case 4,153,217 4,133,892 
Net operating income. 635,017 792, 
Surplus after charges. 29,158 188,011 


Seven months’ gross... 25,988,384 25,076,474 
Net c income... 2,829,556 2,588,539 
Defi after charges... 1,137,014 1,551,919 
Minn., St. Paul & Sault Ste. Marie Rwy. Co. 
(Excluding Wisconsin Central) 


July gross.......... .. 2,316,839 2,305,096 
Ne pusting income. 398,745 451,680 
Deficit after charges.. 5,583 +35.786 
Seven months’ gross... 14,978,999 13,962,351 
Net ques income 2,232,439 1,716,204 
Deficit after charges. 459,745 1,066,244 
+Surplus. 
Mebile & Ohio 
July gross..... : ... 1,334,929 1,380,914 
Net operating income. 148,834 173,910 
Seven months’ gross. 9,841,993 10,366,712 
Net operating income. 1,138,765 1,478,992 


Missouri-Kansas-Texas Lines 


July EN are 4,963,694 4,483,704 
2s ing expenses. 3,327,789 3,258,401 
alance for interest 1,192,183 878,511 
Interest es, includ- 
ing adjustment bonds. 457,568 Y 
SE kchese conse a0 615 343,917 


734, 
30,259,118 31,980,324 
21,379,193 23,033,938 
6,450,043 


3,346,117 3,885,568 


Seven months’ gross.. 
Operating expenses. 
a ce for ee, 
erest charges, includ- 
ing adjustment bonds 


SRD Sense ccees 3,101,926 2,742,552 
New York Central 
July gross.......... ... 32,288,479 31,638,274 


Net operating income.. 5,470,769 
Seven months’ gross. . .215,395,611 223,200,239 
Net operating income.. 34,015,377 36,641,076 


New York, Chicage & St. Louis 


July gross...... a 4,141,470 4,586,965 
Net operating income. 541,346 778,274 
Surplus after charges 124,112 371,058 
Seven months’ gross... 30,013,998 31,241,935 
Net operating income.. 4,437,099 5,437,601 
Surplus after charges. 2,745,734 3,665,427 


New York, Ontario & Western 


1,394,027 


duly 0 ee 1,552,505 
Net operating income 264,623 391,373 


Total income.... ; 293,859 420,540 
Surplus after charges 173,042 302,830 
Seven months’ gross... 6,836,806 7,201,980 
Net operating income. 299,773 347,896 
Total income. 507,012. 552,738 


Deficit after charges... 340,748 267,481 
Norfolk Southern 


July gross. anal 700, 854 736,001 
Net operating income. 91,950 93,770 
Seven months’ gross... 5,450,585 5,749,710 
Net operating income.. 1,009,245 1,101,700 
Nerthern Pacific 
NN a 5 kn 04s nae 7,940,233 7,468,821 
Net operating income 1,354,904 1,573,685 
Seven months’ gross... 52,516,555 48,807,688 
Net operating income. 8.989.033 7,326,198 


Pere Marquette 


ag 3,916,473 3,854,762 
Net operating income. 889,715 792,163 
s after charges. 698,343 608,628 
Seven months’ gross. 24,605,729 25,505,201 
Net operating income 4,656,801 4,850,073 
Surplus after charges 3,395,071 3,664,895 
Reading Co 
July gross.............. 6,604,971 6,725,156 
Net operating income. 842,744 809.590 
Seven months’ gross... 50,099,893 54,098,737 
Net operating income.. 7,919,124 9,180,637 
Rock Island Lines 
July gross.............. 13,012,037 11,863,007 
Net operating income... 2,583,328 1,838,010 
Surplus after charges. 1,642,111 979,676 
Seven months’ gross... 78,583,299 80,153 


Net operating income.. 11,660,993 10,458,908 
Surplus after charges.. 5,149,727 4,308,267 








Pittsburgh & West Virginia 


July gross. fe loa 

Net operating income. 
Total income...... ‘ 
Surplus after charges. 
Seven months’ gross. . 
Net operating income. 
Total income........ : 
Surplus after charges 


St. Louis-San Francisco System 


July gross...... 
Net operating income 
Balance for interest 
Surplus after charges. 
Seven months’ gross. 

Net operating income. 
Balance for interest. 

Surplus after charges. . 


Seaboard Air Line 


July gross.. Ren # 

Net operating income.. 
T See 
*Deficit after charges 
Seven months’ gross... 
Net operating income.. 
Total income...... eh 
*Surplus after charges. 


*Before adjustment bond interest. 


Seuthern Pacific System 


July gross......... ne 
Net operating income.. 
Seven months’ gross... 
Net operating income.. 


1928. 1927 

370,743 257, 

185,868 86, 
192,688 102,194 
168,980 74,419 
2,435,583 529,717 
1,152,772 1,190,249 
1,221,7 1,264,058 
1,054,015 1,076,063 
7,132,523 7,113,328 
1,602,544 1,518,109 
1,912,864 1,601,093 
500,989 307,222 
47,300,036 50,494,771 
10,320,273 11,343,256 
12,873,900 11,799,289 
490, 2,733,462 
4,134,110 4,465,999 
619,521 746,486 
, 907,408 
60,813 53,562 
34,216,632 38,041,733 
6,100,429 6,588,876 
7,599,655 7,842,279 
701,974 1,367,937 
25,714,821 24,938,513 

5,049,393 54 


’ 3,908,540 
166,037,728 166,968,376 
26,892,527 23,894,558 


Seuthérn Railway Co. 


eee 
Net operating income.. 
Seven months’ gross.. 
Net operating income.. 


11,550,367 
2,353,484 


81,980,894 
15,451,940 


11,904,054 

2,254,236 
85,283,462 
16,489,281 


Southern Railway System 


July gross.............- 
Net operating income.. 
Seven months’ gross... 
Net operating income.. 


July gross..... eens : 
Net operating income.. 
Surplus after charges.. 
Seven months’ gross... 
Net operating income. . 
Surplus after charges. 


15, 153,306 


15,825,375 
3,024,317 


107.867.733 112,607,023 
20'000'910 21,441,942 


Virginian 


1,433,774 
521,547 


Western Maryland 


July gross...... “Are 
Net operating income. 
Total income 
Surplus after charges.. 
Seven months’ gross. 
Net operating income 
Total income . =a 
Surplus after charges. 


1,410,103 
362,893 
375,206 
124,360 


Wheeling & Lake Erie 


July gross........--..-- 
Net operating income 

Seven months’ gross... 
Net operating income.. 


1,980,470 

562,163 

11,316,775 
2,520, 


Wisconsin Central 


July gross......------- 
Net operating income. 
Surplus after charges. . 
Seven months’ gross... 
Net operating income. 
Deficit after charges. 


JULY UTILITY 


EARNINGS 


Brazilian Traction, Light and Power 
Earnings of Subsidiary Companies 


July gross ; 
“Net after expenses. 
Seven month 

*Net after expenses... 


1928. 


2,133,850 
24,203,361 


. 14,029,789 


1,694,614 
644,156 
418,882 

13,479,014 

5,727,817 

3,900,248 

1,750,011 
472,861 
500,848 
253,268 

13,016,093 
3,327,062 
3,470,435 
1,680,109 


1927. 


. $3,664,401 $3,346,083 


1,984,762 
21,767,072 
12,595,052 


*Before depreciation and amortization. 
Brooklyn City Railroad 


July gross : ' 
Net after taxes....... 
Surplus after charges.. 


Central Iflinois Light 


July groes ........... 
Balance after taxes... 
Twelve months’ gross.. 
“Seopene after preferred 
dividends .......... 
*After depreciation. 


Chicage Surface Lines 


July gross ........... 
Reserve receipts ......- 
Division receipts ..... 
City’s share ......... 

Company's share 


Commonwealth Power Corporation 


July gross 
Net after taxes... ; 
Seven months’ gross. 
Net after taxes... : 
Twelve months’ gross 
Net after taxes........ 
Net after charges and 
reserve . TES IE 
Balance for common. 


Consumers’ 


July gross oe Pe 
Net operati revenue. 
Twelve months’ gross.. 
Net operating revenue 
Net income ... 


922,966 907,961 
95,913 106, 156 
54,482 60.470 
353,221 315,808 
129,653 110,845 
4,608,911 4,347,087 

786,781 621,085 
4,963,631 4,940,950 
1,004,639 998,077 

‘265,649 268, 
146,107 147,775 

119,542 120,907 

4,518,406 4,105,406 
2,109,953 1,783,252 
33,409,512 30,522,011 
. 16,173,051 14,208,570 
56,060,478 51,818,618 
26,706,084 24,086,025 
10,695,001 8,287,120 
7,754,387 6,080,547 
Power 
2,363,433 2,074,689 
1,156,162 952,071 
28,712,549 25,764,691 
14,214,707 12,517,867 
9,686,078 8,437,773 


Nevada-California Electric 
(Including Subsidiaries) 


July gross 
*Surpilus 
and charges , 
Twelve months’ gross 
——— after taxes 
and charges .. aaa 
*After depreciation 
New York 


after taxes 


July gross 

Net afte> expenses... 

Surplus after taxes and 
PT See : 

Seven months’ gross. 

Net after expenses. 

Surplus after taxes and 
charges vieareere 


534,217 


165,634 
5,331,937 


1,008,742 


Dock 
294,375 
151,756 

58,281 
2,199,480 
1,070,051 


385,940 


575,719 


162,366 
5,159,097 


694,682 


317,925 
171,539 
71,532 
2,122,973 
1,143,863 


443,290 


New York Power and Light 
1928 1927 

July gross 1,574,213 1,435,976 
*Surplus after taxes 

and charges 374,943 274,126 
Twelve months’ gross.. 19,796,680 18,297,500 
*Surplus after taxes 

and charges 4,816,196 4,416,825 

*After retirement reserve 

Penn-Ohio Edison. 

July gross 2,050,524 2,006,511 
Balance after taxes and 

charges ...... : 234.361 180,480" 
“Gargiee after preferred 

dividends : 162,190 108,666 
Twelve months’ gross.. 25,906,680 25,664,500 
Balance after taxes and 

charges ... .. 4,190,539 3,345,016 
*Surplus after preferred 

dividends ... e 3,327,171 2,530,587 

*Available for depreciation and common 
dividends 

Southern California Edison 

July gross .. .. 8,145,576 2,767,109 
*Balance after taxes 

and charges .. , 1,652,979 1,438,876 
Seven months’ gross... 20,041,903 17,635,031 
*Balance after taxes 

and charges . 10,287,239 8,399,805 

*Before depreciation 


Southern Indiana Gas and Electric 


July gross ... ters 244,044 237,580 
Balance after taxes 1,675 99,657 
Twelve months’ gross 3,089,836 3,003,531 
*Surplus after preferred 
dividends ... : 406,378 341,994 
*After depreciation. 
Tennessee Electric Power 
July gross ... Fess 1,083,458 1,007,496 
Net operating revenue 524,082 443,238 
Twelve months’ gross.. 12,983,519 12,288,863 
Net operating revenue. 6,041,261 5,713,557 
Net income .. 2,889,218 2,502,907 
Utica Gas and Electric 
July gross ..... 356,113 373,025 
*Balance after taxes 
and charges ......... 55,505 26,800 
Twelve months’ gross. 4,817,744 4,874,338 
*Balance after taxes 
and charges : 1,142,664 1,219,809 
*After depreciation. 
URTHER details of the consolida- 


tion under the name of McKesson 

& Robbins, Inc., of sixteen whole- 
sale drug companies operating in various 
parts of the country were announced 
this week. McKesson & Robbins, Inc., 
it is understood, will be the nucleus of a 
much larger consolidation. The new 
company’s authorized capitalization con 
sists of 5,000,000 shares of no par com- 
mon steck and 500,000 shares of $50 par 
preferred. When the expansion is com 
pleted the company, it is expected, will 
have a capitalization close to $250,000,- 
000. No financing is contemplated at 
present, but there may be an offering of 
securities later. Goldman, Sachs & Co., 
bankers, are represented on the board by 
Waddill Catchings. 

Besides the sixteen companies that 
have been taken in, some twenty-five 
others, operating in every section of the 
country, are considered as probable ad- 
ditions to the organization. It is also 
expected that manufacturing drug com- 
panies will be absorbed eventually. 

The plen is for the sixteen companies 
that have been consolidated to retain 
their corporate identities, each to trans- 
fer to McKesson & Robbins, Inc., a hold- 
ing company, all of its capital stock. 
Stock of the holding company will be is- 
sued in exchange for the stock of the 
various units. The holding company will 
have its headquarters in New York. 


Auto Merger Progress 

Formation of the new Pierce-Arrow 
Motor Car Company, in which the Stude- 
baker Corporation has acaguired a 
$2,000,000 interest, progressed this week 
in the filing of incorporation papers at 
Albany. The allied interests of the two 
motor companies will form the fourth 
largest manufacturing group in the in- 
dustry with assets of about $200,000,000. 

Capitalization of the new company 
will consist of $3,349,200 of 8 per cent. 
sinking fund gold debentures held by the 


old company, all of which will be as- 
sumed by the new organization; 80,000 
shares of 6 per cent. preferred stock o/ 
$100 par value, and 197,250 shares of 


no par Class A common stock, 230,125 
shares of no par Class B stock, all of 
which will be held by. the Studebaker 
Corporation. 


Bank of United States 

Merger of the Cosmopolitan Bank, 
New York, with the Bank of United 
States, which had been proposed by di- 
rectors of both institutions on Aug. 4, 
was formally approved by stockholders 
of the two banks at-special meetings this 
week. The merger increases the re- 
sources of the Bank of United States to 
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approximately $180,000,000 and its capi- 
tal, surplus and undivided profits to 
more than $20,000,000 

The combination was effected by 
means of an exchange of shares, and for 
this purpose the stockholders of the 
Bank of United States voted to increase 
the capital stock to $8,933,400 from 
$8.333,400. 


Colonial Utilities Corporation 

The Colonial Utilities Corporation has 
been organized by Glidden, Morris & Co. 
to acquire sixteen public utility proper- 
ties. in twenty-four communities in 
Connecticut, New Jersey, New Hamp- 
shire, Vermont and Maine, it was 
learned this week, to supply without 
competition electric light and power, 
water, artificial gas and telephone ser- 
vice through organizations heretofore 
controlled and managed by local inter- 
ests. 


Improved Equipment Company 

Merger of the Improved Equipment 
Company of New York with the Russell 
Engineering Company of St. Louis was 
announced this week by Henry L. 
Doherty & Co., who control both or- 
ganizations. The merged organization 
will be known as the Improved Equip- 
ment-Russell Engineering Corporation. 
The announced purpose of the combina- 
tion. is to provide means for meeting 
more adequately the demand for efficient 
coal gas plants and modern carbonizing 
equipment. It is planned to continue 
manufacture of the gas bench equipped 
with the Doherty bench fuel economizer 
as well as the Russell built benches and 
ovens. 


Farm Implement Merger 
The rise of Caterpillar Tractor Com- 
pany stock to a new high price this 
week followed reports from San Fran- 
cisco that negotiations had been com- 
pleted for the a of the Western 


Harvester Company by. the Caterpillar 
Company, and that an announcement was 
to be forthcoming soon, possibly after 
negotiations for a third tractor company 
had, been completed. 

The reports indicated that the Cater- 
pillar company and the Western com- 
pany would be merged, each to retain its 
present manufacturin plants on the 
West Coast and in the Middle West. 
Financing through subscription rights 
and a possible stock dividend to Cater- 
pillar stockholders was predicted. 

The Caterpillar company had working 
capital of more than $13,100,000 and 
surplus of $14,150,000 at the close of last 
year. 


Indiana Utilities Merge 

A petition was filed this week with 
the Indiana Public Service Commission 
seeking its approval of the proposed 
consolidation of the Central Indiana 
Power Company electric light and power 
properties with the Terre Haute, In- 
dianapolis and Eastern Traction Com- 
pany group. The Central Indiana group 
was originally known as the Brewer 
properties, and in 1924 passed to the 
control of a syndicate headed by the 
Middle West Utilities Company. The 
Terre Haute, Indianapolis and Eastern 
Traction Company group, consisting 
largely of transportation properties, are 
those known as the Morgan properties, 
the late Randal Morgan having been 
closely identified with these interests. 

The filing of this petition is said to 
be the culmination of several months’ 
negotiations under the direction of Hal- 
sey, Stuart & Co. as consolidation man- 
agers, who were assisted by eleven com- 
mittees representing the various classes 
of security holders in the different com- 
panies. 


Newark Bank Merger 


A merger of the Guardian Trust Com- 
pany and the Broad and Market National 
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HE old frontiers are no more. 

Deserts are peopled, distances 
have dwindled. The nation is still 
a long way from being a continuous 
community—but the lines of the 
Bell System are doing a great deal 
to make it a neighborhood of con- 
tinuous oral contacts. And as 
long as people wish to talk, the 
American Telephone and Telegraph 
Company investment is safe. 


Why conservative investment counsel- 
ors recommend American Telephone 
and Telegraph Co. securities. 


Bell System Service has grown and 





is growing with the nation. Its 
management is far-sighted, con- 
servative, and yet progressive. The 
system has a plant investment of 
more than $3,000,000,000. It oper- 
ates more than 59,000,000 miles of 
wire, of which more than 39,000,000 
miles are in underground cables. 
American Telephone and Telegraph 
Company owns more than 93% of 
the combined common stocks of 
the Associated Companies in the 
Bell System. 


Write for booklet “Some Finan- 
cial Facts.” 


BELL TELEPHONE 
cates on CO. Jne. 





New York City 


Bank of Newark was approved this week 
by the directors of each bank. The new 
institution is to open on Oct. 1 in the 
Kenney Building at Broad and Market 
Streets, Newark, and be known as the 
New Jersey National Bank and Trust 
Company. It is understood that it will 
be headed by John J. Stamler, President 
of the Broad and Market, with Clarence 
G. Appleton, President of the Guardian 
Trust, as Chairman of the Board of 
Directors. The plan will be submitted 
to the stockholders on Sept. 27. 

The capitalization of the new bank will 
be $2,650,000, the shares having a par 
of $25. 


Consolidated Gas Stock Distributed. 

The Consolidated Gas Company of 
New York this week delivered by regis- 
tered mail 4,320,000 new shares of stock 
to its stockholders under the plan ap- 
proved on July 16 to split the common 
stock on a two-for-one basis and to in- 
crease the authorized shares from 4,320-, 
000 to 12,000,000. 

The National City Bank as depository 
began delivery of two common shares 
and one preferred share of the Consol- 
idated Gas Company to the holders of 
each share of Brooklyn Edison Company 
stock, thus completing the merger of the 
two organizations. If all the 900,000 
Brooklyn Edison shares are exchanged, 
delivery of 1,800,000 Consolidated: Gas 
common shares will be required. About 
93 per cent. of Brooklyn Edison’s stock- 
holders assented to the plan. Through 
the delivery of 900,000 preferred shares 
of Consolidated Gas, under the merger, 
the outstanding preferred stock will be 
2,100,000 shares. The authorized issue 
is 3,000,000 shares. 


Philadelphia Bank Merger 

Directors of the Oxford Bank and 
Trust Company and Corn Exchange Na- 
tional Bank and Trust Company of 
Philadelphia have voted to consolidate 
the two institutions, which have resources 
of about $95,000,000, according to notices 
sent out this week calling upon stock- 
holders to meet for a vote on the merger. 

The consolidation will be effected on 
a basis of one share of Corn Exchange 
stock, par $100, for three shares of Ox- 
ford Bank stock, the par of which is 
$50. The Oxford shareholders will re- 
ceive a cash dividend of $10 a share. 
The Oxford Bank has a main office ‘in 
Frankford, while Corn Exchange has 
offices in the wholesale district. The 
consolidated institution will have seven 
offices. 





Republic Iron and Steel 


Acquisition of a continuous process 
for electric welding on light seamless 
tubing, which may be adapted to heavy 
pipe, is reported to be involved in the 
recent merger of the Steel and Tubes, 
Inc., of Cleveland, and the Republic Iron 
and Steel Company of Youngstown. 
Through a patented process the former 
company is producing at the present time 
more than 10,000,000 feet of tubing 
monthly, with the output steadily in- 
creasing. 

In -an effort to replace expensive 
machinery and cut production costs Re- 
public Iron and Steel is expected to apply 
the economical methods developed by 
Steel and Tubes, Inc., to the manufacture 
of heavy pipe. Should this be ac- 
complished the entire pipe-making in- 
dustry of the country is likely to be 
revolutionized, it is said. 

Approval has been given by the Na- 
tional Board of Fire Underwriters for 
the use of electrically welded pipe for 
electric wiring conduits, after a fight 
which lasted six years. This field con- 
sumes approximately 250,000 tons of 
materials annually and opens the way 
for Steel and Tubes, Inc., to increase its 
output. 


Wilcox-Rich Corporation 

A plan for the consolidation of the 
Wilcox Products Corporation and the 
Rich Products Corporation into a com- 
pany to be known as the Wilcox-Rich 
Corporation of Detroit was announced 
this week. The new company will have 
outstanding 92,000 Class A convertible 
preferred shares and 135,000 Class B 
common shares. An additional 92,000 
Class B shares will be authorized and 
held for conversion of the Class A 
shares. 

The Wilcox Products Corporation has 
outstanding 32,000 Class A shares, which 
will be exchanged share for share for 





the new Class A, and 60,000 Class B 
shares, which will be exchanged on the 
basis of 144 new B shares for one of the 
present held. The Rich Products Cor- 
poration has 60,000 Class A and 60,000 
Class B shares issued, which will be ex- 
changed share for share for new A and 
B. Stockholders will act on the plan on 
Sept. 18. A 75 per cent. approval is 
necessary to put the plan into effect. 


CHANGES IN 
CAPITALIZATION 


FFERING of new securities was ex- 

tremely dull this week. The re- 

stricted financing is indicative of 
the general attitude of bankers toward 
the bringing out of new issues at a time 
when the bond market is unsettled. The 
genera! opinion is that no major financ- 
ing will be undertaken until after Labor 
Day, when the announcement regarding 
the Treasury’s plan of financing for 
Sept. 15 will be forthcoming. 

A single issue of public utility bonds 
composed the major part of the financ- 
ing. The issue of $6,000,000 Midland 
Utilities Company debenture 6s and that 
of $750,000 Colonial Utilities Corporation 
first lien 5%s are callable. The issue of 
$2,000,000 City of Miami obligations con- 
stitutes short-term revenue notes, issued 
in anticipation of taxes, with interest 
payable only at maturity. 





Associated Chain Store Realty 
An issue of $1,100,000 Associated 
Chain Store Realty Company, Ine., 6 per 
cent. sinking fund rent trust certificates, 
due on July 1, 1957, was offered this 
week at par and interest by a syndicate 


composed of the Manufacturers Trust 
Company, Blake Brothers & Co., J. B. 
Ls — & Co., Ine., and McEldowney & 


Inc., of Bridgeport, Conn. The cer- 
tificabes will carry stock purchase war- 
rants, detachable after July 1, 1929, en- 
titling the holder to purchase 'ten shares 
of common stock of the company for 
each $1,000 certificate held, at prices 
ranging from $10 to $15 a share, ac- 
cording to the date on which the war- 
rant is exercised. 


Binghamton: Light, Heat and Power 

The stockholders of the Binghamton 
Light, Heat and Power Company, a Gen- 
eral Gas and Electric Corporation sub- 
sidiary, authorized at a special meeting 
this week an increase in the capital stock 
from 175,000 to 275,000 shares, the -pre- 
ferred stock being increased from 125,000 
to 175,000 shares, and the common stock 
from 50,000 to 100,000 shares, all of no 
par value. The new preferred stock will 
be classified as $5 cumulative preferred. 

Upon completion of the new financin 
the capital structure of the company will 
consist of 50,000 shares of $7 cumulative 
preferred stock, 75,000 shares of $6 cu- 
mulative preferred stock, 50,000 shares of 
$5 cumulative preferred stock and 100,- 
000 shares of common stock. 

President W. S. Barstow announced 
that the growth of the company required 
extension to lines and additions to plants 
and other facilities which must be fi- 
nanced through the sale of common and 
preferred stocks as well as bonds. The 
authorization of the $5 cumulative pre- 
ferred stock will place the company in a 
position to do new financing on terms in 
keeping with most favorable market con- 
ditions. 


Chrysler Stock Offering 

The Chrysler Corporation has arranged 
to sell 30,000 shares of its no par com- 
mon stock, the proceeds of which will be 
used as working capital. This was re- 
vealed in the company’s application to 
list the additional stock on the New York 
Stock Exchange, which was approved 
this week, the stock to be listed when is- 
sued. The price is to be determined by 
the officers, but in any event is to be 
not less than $57.50 a share. The stock 
closed on the Stock Exchange yesterday 
at 94 36. 
Checker Cab Manufacturing Company to 

Retire Stock 

Directors of the Checker Cab Manufac- 
turing Corporation this week voted to 
call for redemption on Sept. 18 the entire 
issue of convertible ‘preferred stock at 
$15 a share plus accrued dividends at the 
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annual rate of $1.50 a share from Aug. 
2. Holders of preferred stock may con- 
vert their stock until the redemption date 
common stock, re for share. 
“Including the preferred stock hereto- 


fore converted into common and that 


it is expected will be converted 
of the redemption of the pre- 
ferred,” said Morris Markin, President, 
“the capital structure of the corporation 
will consist of an authorized issue of 
250,000 shares of no par value, of which 
220,000 shares will be outstanding. All 
mortgages on the plants and properties 
were retired recently.” 


Colonial Utilities Corporation 
Glidden, Morris & Co. offer at 98% 
and interest an issue of $750,000 first 
lien 5% per cent. gold bonds of the Colo- 
nial Utilities Corporation, due in 1958. 
They also will offer 700 shares of first 
preferred $6 dividend stock of the cor- 
povation at par and accrued dividend. 
share of the preferred stock is to 
be accompanied by one share of common 


Consolidated Instrument Company 

Maron S. Emery & Co., Inc., offer 40,- 
000 shares of common stock of the Con- 
solidated Instrument Company of Amer- 
ica, Inc., which markets tachometers, al- 
timeters, air-speed indicators, compasses 
and other instruments for aircraft, auto- 
mobiles, marine craft and general indus- 
trial purposes. 


Farmers and Merchants National Bank 
of Baltimore 
Stockholders of the Farmers and Mer- 
chants National Bank of Baltimore have 
voted to decrese the par value of the 
bank’s stock from $40 to $10 a share and 
lit the stock on a four-for-one basis. 
the capitalization then will consist of 
65,000 res. Stockholders will receive 
with each new share a eficial inter- 
est of one-tenth share of the Farmers 
and Merchants National Corporation. 


Gobel, Inc., Recapitalization 

Stockholders of Adolph Gobel, Inc., 
have authorized an increase in the capita) 
stock of the company to 600,000 no par 
value shares from the present 100,000 

and also approved a split-up of 
the stock on a three-for-one basis. Under 
this arran t holders of the present 
shares will receive three new shares for 
every share now held. 

Approval was voted also for any ex- 
change of new split-up shares for out- 
stan minority stock in companies in 
which Adol Ih Gobel, Inc., has majority 
interests. ese include George Kern, 
Inc.; the Kean-Loffler Company, Inc.; 
B. Meier & Son and Merkle Brothers, 
Inc. The minority stock is to be turned 
in on an exchange basis of three new 
Gobel shares for each two shares of Kern 
common and five new Gobel shares for 
each two shares of Kern preferred; one 
new Gobel share for each two shares of 
Kean-Loffler stock; five shares of new 
Gobel for each two shares of Meier pre- 
ferred, and three shares of new Gobel 
for each share of Merkel preferred. When 
completed, these exchanges will give 
Gobel an outstanding capitalization of 
$75,000 no par value shares. 


International Union Bank. 

Stockholders of the International 
Union Bank authorized an increase in its 
capitalization to $1,000,000 from $250,- 

, a reduction in the par value of its 
shares from $100 to $25 and the issu- 
ance of rights to stockholders to pur- 
chase additional shares. There are 2,500 
shares outstanding, and the bank’s capi- 
tal and surplus are approximately $500,- 


The first step in increasing the capital 
will consist of the issuance of four new 
shares for each present $100 share, 
making 10,000 shares. Rights are then 
to be issued to stockholders to subscribe 
for one new share at $55 for each new 
share then held, giving an eventual total 
of 20,000 shares. — paid-in surplus 
and reserves then will amount to $1,050,- 
000. The bank was started in 1925 at 
147 Fifth Avenue, New York. 


Midland Utilities Debentures 
Offering was made this week of an 
issue of $6,000,000 Midland Utilities Com- 
y.6 per cent. debentures, Series A, 
on Sept. 1, 1938, at 99% and interest, 
r cent., by Halsey, Stuart 


to yield 6.05 
& Inc. The company reports con- 
solidated net earnings of subsidiaries for 


the twelve months ended on June 30 as 
$7,005,740, of which $3,218,410 accrued 
to the company itself, which, with other 
net income, brought the figure to $4,208,- 
196 before interest. 


Lehn & Fink Recapitalization 

Common stockholders of the Lehn & 
Fink Products Company ratified the pro- 
posal to alter the capital structure of the 
company by substituting 120,000 shares 
of common stock for the 150,000 shares 
of management stock now outstanding. 
The management stock is to be canceled. 





Match Company of America 

M. J. Hoey & Co. offer 20,000 common 
shares of the Match Company of Amer- 
ica, 15,000 of whose shares are now in 
the hands of the public. An additional 
90,000 shares now in escrow will come 
out in 1931 for stockholders of com- 
panies already acquired by the company 
in its merger operations. 


Pierce Petroleum 


Stockholders of the Pierce Petroleum 
Corporation approved this week a pro- 
posed amendment to the certificate. of 
incorporation, providing for the creation 
and issuance of 11,500 shares of no par 
preferred stock, to be entitled to divi- 
dends at the rate of $6 a share annually, 
and redeemable at $102 a share at the 
rate of 1,000 shares a year in each of the 
first eleven years and 500 shares in the 
twelfth year. 

Public Service of Oklahoma 

Halsey, Stuart & Co., A. B. Leach & 
Co., Inc., and Hill, Joiner & Co., Inc., 
have acquired for later public offering 
an issue of $5,000,000 blic Service 
Company of Oklahoma first mortgage 5 
per cent. bonds, Series D, the proceeds 
of which will be used to finance the ac- 
quisition of additional properties. 


Security Bond and Mortgage 

Offering is being made of a new issue 
of $500,000 Security Bond and Mortgage 
Company first mortgage 5% per cent. 
collateral trust gold bonds, dated Sept. 1, 
1928, and maturing serially from 1930 to 
1933. J. A. W. Iglehart & Co. will offer 
the bonds, which are priced to yield 5% 
per cent., with the tax of any State and 
county or municipality refunded. 


State Bankers’ Financial Corp. 

Organization of the State Bankers’ 
Financial Corporation under the laws of 
Delaware was announced this week. A 
national business as an investment and 
holding company will be carried on by 
the new concern. The State Capital Cor- 
poration of New York City will be fiscal 
agent. The directors include Carl Lip- 
shutz, Leonard Robinson, Morris Rothen- 
berg, Jacob Ginsburg, Morris Eisenman, 
Solomon Cruso, Leon Moisseiff, Jacob 
| neem Baruch Zuckerman and Harry 

ruso. 


Triplex Glass Stock 

Directors of the Triplex Safety Glass 
Company of North America have author- 
ized the issuance of 40,000 additional 
shares of common stock at $25 a share. 
Present stockholders will receive prefer- 
ence when the new shares are allotted 
Sept. 14. The stock allotted is to be paid 
for on or before Sept. 21. 

The new issue is expected to provide 
additional capital of $1,000,000, which 
will be used in the expansion of manu- 
facturing facilities, Amory L. Haskell, 
President of the company, announced 
yesterday. Expansion plans include the 
ae of a modern factory at Clifton, 
Y. J., increased inventories and certain 
required changes in equipment for im- 
provement in the company’s process and 
product. 


E. R. Squibb & Sons 

The Guaranty Company offers i5,000 
shares of no par value $6 cumulative 
first preferred stock of E. R. Squibb & 
Sons at $100 a share. The stock is issued 
pursuant to a plan for reclassification 
and increase of the capital stock of the 
company which was ratified by the stock- 
holders on July 23. Of the 100,000 
shares authorized, 48,888 are being is- 
sued to meet the offers of exchange for 
the old stock and 15,000 are now to be 
offered to the public. 

Proceeds of the sale to the public will 
be applied to the retirement of a $500,000 
5% per cent. real estate mortgage, to 

. paying outstanding capital commitments 





aggregating $671,000 and for additional 
working capital. On the completion of 
this financing the company will have no 
funded debt, and this stock will be its 
only outstanding preferred issue. 


Tampa Union Terminal 

A new issue of $1,409,000 Tampa 
Union Terminal Company first mortgage 
6% per cent. twenty-five-year sinking 
fund bonds, due on July 1, 1953, was of- 
fered this week at par and interest. The 
offering will be made by Gillet & Co., 
Stanley & Bissell, Inc., and Mackubin, 
Goodrich & Co. The issue is callable as 
a whole or in part on any interest date 
on thirty days’ notice at 107% to July 1, 
1931, and thereafter at 105. The com- 
pany plans extensive terminal and ware- 
house facilities on the Ybor Channel, 
Tampa, Fla. 


United States Air Transport 

Offering of a new issue of 50,000 shares 
of no par common stock of United 
States Air Transport, Inc., has been an- 
nounced by Billings, Ward & C¢., Inc. 
The corporation, organized in Delaware 
last June, acquired the assets and busi- 
ness of Seaboard Airways, Inc., and Capi- 
tal Airways, Inc., both operating com- 
panies; an exclusive lease on the Wash- 
ington (D. C.) airport and leases on 
the Camden airport and Gettysburg 
flying field. It operates regular passen- 
ger service between New York and 
Washington and plans to extend the ser- 
vice to other cities. Consolidated earn- 
ings from the operations of the company 
for the first six months of 1928 showed 
a net income of $24,557. With proceeds 
of the present stock issue, three tri- 
motor transports carrying twelve pas- 
sengers each will be purchased and other 
equipment will be acquired. The stock 
is being offered at $12.50 a share. 


DIVIDEND CHANGES 


John A. Miller, Chairman of the 

Pennsylvania-Dixie Cement Corpo- 
ration, to explain suspension this week 
of the common dividend due at this time. 
The regular quarterly dividend on 7 per 
cent. preferred stock was declared. 

“Prices in the cement industry in the 
South and along the Atlantic seaboard 
are largely due to competition of foreign 
cement ——— on a basis of pay for 
labor of about $1 a day and entering 
duty-free,” said a joint statement by Mr. 
Miller and Blaine S. Smith, President. 
“Government figures show that imports 
of cement for the first six months of this 
year were about 33 per cent. greater 
than those of the same period last year. 
The current volume of the corporation’s 
business is good and July earnings were 
nearly three times preferred dividend re- 
quirements for the month. Net earnings 
for the seven months exceeded the pre- 
ferred dividend requirements for the 
same period.” 

The American Safety Razor Corpora- 
tion declared an extra dividend of 25 
cents. 

The Borg & Warner Corporation de- 
clared only its regular quarterly divi- 
dend of $1 a share, deciding to defer in- 
creasing the dividend because of several 
large contracts which necessitate imme- 
diate expenditures to increase plant fa- 
cilities. 

The Bunker Hill and Sullivan Mining 
Company declared an extra dividend of 
50 cents in addition to the monthly 25- 
cent dividend. 

The Certo Corporation ordered the 
usual extra dividend of 25 cents a share 
on capital stock in addition to the reg- 
ular quarterly payment of 75 cents a 
share. 

The Continental Securities Corporation 

declared an initial quarterly dividend of 
$1.25 on 5 per cent. preferred stock. 
_ Credit Service, Inc., announced a prof- 
phage | payment of 2 per:cent. for the 
six months ended on Aug. 31, in addi- 
tion to the regular 6 per cent. annual 
interest. 

Directors of Crosse & Blackwell, Inc., 
declared an initial quarterly payment of 
ow a share on $3.50 preference 


Hv ronn & competition was cited by 


Pilgrim Mills of New Bedford, Mass., 
declared a quarterly dividend of $1 a 
share on the capital stock. This com- 
pares with $2 formerly paid. 


Directors of the Public Service Corpor- 
ation of New Jersey voted an initial 
uarterly dividend of $1.25 a share on 
the no-par $5 cumulative preferred stock 
recently issued. They also declared the 
regularly quarterly dividend of 50 cents 
a share on the common stock, $1.75 a 
share on the 7 per cent. preferred, $2 a 
share on the 8 per cent. preferred and 
the regular monthly dividend of 50 cents 
a share on the 6 per cent. preferred. 
Directors of the St. Joseph, South 
Bend & Southern Railroad declared a 
semi-annual dividend of % of 1 per cent. 
on the common stock, compared with % 
of 1 per cent. previously paid. They also 
voted the regular semi-annual dividend 
of 2% per cent. on the preferred. 
Directors of Seeman Brothers, Inc., de- 
clared extra dividends amounting to $1 a 
share on Capital stock, 50 cents being 
payable on Sept. 15 to holders of record 
on Aug. 31 and 50 cents on March 15 to 
holders of record on March 1. These 
payments are in addition to the regular 
quarterly payments of 50 cents a share. 
The South Porto Rico Sugar Company 


-declared the usual extra payment of 25 


cents a share on common stock in addi- 
tion to the regular quarterly dividend of 
50 cents on common and $2 on preferred. 
The Youngstown Sheet and Tube Com- 
pany declared an initial dividend of 
$1.37% on the new 5% per cent. pre- 
ferred stock, offered early this Summer 
for cash and in exchange for the old 7 
per cent. preferred issue. It also de- 
clared the regular quarterly dividend of 
$1.25 a share on the common stock. 


BOND REDEMPTIONS 


Detailed information on the bone 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers, Requests for such 
information may be made by telephone, 
telegraph, or letter. 





LTHOUGH few additions were made 
A last week to the list of bonds called 
for payment this month the total 
for August to date is substantially ahead 
of the aggregate for August, 1927. This 
month’s total now stands at $110,924,000, 
compared with $299,860,000 for the corre- 
sponding period in July and with $83,082,- 
600 a year ago. 

September bonds calls which have been 
announced to date total $102,864,000. The 
complete total for September, 1927, was 
$186,495,509. 

Bonds to be redeemed in August are 
classified as follows: 


Public utility......... . $46,424,000 
‘orei a ee aan 26,298,000 
Industrial . 19,579,000 
EE 5 1,098,000 
State and municipal.... 559,000 
Miscellaneous ............. 16,966,500 
actin cabataeewnas $110,924,500 


Albert Lea Farms Co., $64,000 of first 

7s due Oct. 1, 1930, called for redemp- 
tion on Oct. 1, 1928, at 103. Lowest serial 
number of $500 denomination 44, highest 
227; lowest of $1,000 denomination 22, 
highest 481. Payable at the Minnesota 
Loan & Trust Co., Minneapolis. 
_ Alden Park Manor, Philadelphia, entire 
issue of first 64s, due April 6, 1929-37, 
called for redemption on Oct. 6, 1928, at 
102. Payable at American Bond & Mort- 
gage Co., New York. 

American Smelting & Refining Co., 
entire issue of first 6s, series B, due 
April 1, 1947, called fer redemption on 
Oct. 1, 1928, at 107%. Payable at Cen- 
tral Union Trust Co., New York. Coupon 
due Oct. 1, 1928, should be detached and 
collected in the usual manner. 

$814,000 of this issue called for re- 
demption on April 1, 1928, have not yet 
been presented. 

Anacortes, Wash., bonds numbered 1- 
13 inclusive of local improvement dis- 
trict No. 141 called for payment by the 
City Treasurer. 

Big Lakes Box Co., $12,500 of first 
6%s, due semi-annually Feb. 1, 1929-32, 
have been called for redemption on Sept. 
15, 1928, at 101%. Serial numbers 1714 
185 inclusive. Payable at Lumbe-mien’s 
Trust Co., Portland, Ore. 

Blackfoot, Idaho, $5,000 of paving dis- 
trict No. 26 bonds, numbers 56-65 in- 
clusive called for payment on Aug. 15, 
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1928, at the office of the City Treasurer. 

Also bond No. 12 of local improvement 
district No. 27, dated Aug. 15, 1921, called 
for payment on Aug. 15, 1928, at the 
National Bank of Commerce, New York. 

Bogota (City of), Colombia, $34,000 of 
external 8@ of 1924, due Oct. 1, 1945, 
called for redemption on Oct. 1, 1928, at 
105. Numbers ‘between D82-D439 and 
M78-M5609. Payable at Dillon, Read 
& Co., New York. 

Boulder, Col., five paying improve- 
ment bonds and two sanitary sewer 
bonds of various districts called for re- 
demption on Aug. 31, 1928. 

School district No. 18 bond No. 3 is- 
sued Aug. 1, 1926, and called for re- 
demption on June 11, 1928, has not yet 
been presented. 

Brooking, W. T., St. Louis, entire is- 
sue of first leasehold 6 per cent. notes 
due May 15, 1929-36, called for redemp- 
tion on Nov. 15, 1928, at 105. Payable 
at St. Louis Union Trust Co., St. Louis. 

California Materials, Inc., entire issue 
of first 7s, due Aug. 1, 1939, called for 
redemption on Aug. 1, 1928, at 103. Pay- 
able at First National Trust & Savings 
Bank, Los Angeles. 

Checker Cab Manufacturing Corp., 
entire issue convertible preferred called 
for redemption Sept. 18, 1928 at $15 
a share and accrued. dividends at the 
annual rate of $1.50 a share from Aug. 
2, 1927. 

Chesebrough Building Co., $25,000 
available in sinking fund for redemption 
of first 25-year 6 per cent. loan certifi- 
cates, due Oct. 1, 1948. Tenders will be 
accepted by the Central Union Trust Co., 
until 3 P. M. on Sept. 21, 1928. Price 
must not exceed 105. 

Interest on accepted bonds will cease 
Oct. 1, 1928. 


Colorado (State of), capitol building 
warrants numbered 31906-31935  inclu- 
sive, general revenue 1927 warrants num- 
bered 12466-12970 inelusive and general 
revenue 1928 warrants numbered 6931- 
6975 inclusive, called for redemption on 
Sept. 10, 1928, at the office of the State 
Treasurer. 


Commonwealth Apartments, first seri- 
al Gs, due semi-annually Sept. 15, 1928- 
March 15, 1932, called for redemption. 
Payable at any time at Peabody, Hough- 
tonne & Co., eatin 


Convent Maria Stein (Jonesboro, Ark.), 
entire issue of first R. E. 6s, due Sept. 1, 
1929-32, called for redemption.on Sept. 1, 
1928, at 102. Payable at Mercantile 
Trust Company, St. Louis, Mo. 


Cotulla, Texas, bond No. 5 of water- 


‘works 5s, dated Sept. 1, 1914, called for 


payment on Sept. 1, 1928, at the Stock. 
men’s National Bank, Cotulla, Texas. 
Crane Iron Works, $20,000 available in 
sinking fund for first 6s, due Sept. 1, 
1939. Tenders will be received up to 12 
M. Sept. 1, 1928, by Empire. Trust Com- 
alata York. Price must not exceed 


Creok County, Ore., bonds numbered 
41-43 inclusive of school district No. 14, 
6s. due 1933, called for redemption on 
July 1, 1928, at the National Park Bank. 
New York, have not yet been presented. 

Dewey Portland Cement Co., $500,000 
of first serial 6s, series A, due April 1, 
1942, called for payment on Oct. 1, 1928, 
at 103%. Serial numbers between C3- 
C450, D221-D820 and M591-1720. Pay- 
able at Chicago Trust Company, Chicago. 

Ditzler Color Company, entire issue 6s, 
due 1929-37, called for redemption on 
Sept. 1, 1928, at 102. Payable at Detroit 
Security Trust Company, Detroit. 

Eddy (R. M.) Foundry Company, entire 
issue of first 7s, due Feb. 1, 1932, called 
for redemption on Feb. 1, 1929, at 102%. 
Payable at Central Trust Company of 
Illinois, Chicago. 


Electric Railway Equipment Securities 
Corp., $12,000 of equipment trust 5s, due 
Jan. 1, 1929, called for payment Oct. 1, 
1928, at value. Lowest serial num- 
ber 523, highest 570. Payable at Fidel- 
ity-Philadelphia Trust Co., Philadelphia. 


Eljer Company, $25,448 available in 
sinking fund for first 6s, due Oct. 15, 
1941. Tenders will be received until Sept. 
12, 1928, by the Colonial Trust Company, 
Pittsburgh. Price must be less than 103. 


First National Bank Building, Salem, 
Ore., entire issue of first 6s, due Sept. 1, 
1941, called for redemption on Sept. 1, 
1928, at 102. Payable at The Bank of 
California, N. A., Portland, Ore.’ 


Graham County, Ariz., bonds numbered 
7 and 8 of school district Ne. 7, 6s, dated 
Sept. 7, 1915, ealled for payment of Sept. 
7. 1928, at the Bank of Safford, Safford, 
Ariz. 





American “melting and Kefining Company, 


$5,000,000 Ist Mtge. 6% Gold Bonds, Series 
im August 27, Page 34 
| Ann Arbor Railroad Company, The, 5 yr. 
j ti% Secured Gold Notes, due March 15, 
1930. August 2s, Page 36 


Argentine Government Loan 1926, External 
Ss. F. % Gold Bonds, due Oct. 1, 1960. 
August 29, Page 32 


Benton Cooper, (€., ist Mtge. Real Estate ti® 
Gold Bonds. August 23, Page 34 
Free State of Prussia, % External Loan 
of 1927 August 27, Page 34 
General ‘Asphalt Company, 6% 15 yr. 8S. F. 
| Gold Bonds. August 29, Page 32 
Georgia Light, Power & Railways, ist Lien 

5% 30 yr. Gold Bonds, due Sept. 1, 1941. 


August 25, Page 23 

Repeated August 28 

Government of the Argentine Nation, Ex- 
ternal 8S. F. 6% Gold Bonds, due Sept. 1, 

1960, August 28, Page 3t 





ie t ou © of Texas, 10 yr. Sink- 
ing Fund 6%% Gold Notes, due April 1, 
| 1935 August 27, Page 34 


Lake Shore & Michigan Southern Railway 
Company, The, 25 yr. 4% Gold Bonds. 
August 28, Page iti 
Keith, Inc., 5 yr. 5% Secured Gold 
1, 1931. August 24, Page 31 
Larutan Gas Corporation, 10 yr. 7% Gold 
| Debentures, @ue Dec. 1, 1937. 
August 28, Page 3t 
Mid-Continent Petroleum Corporation, Ist 
Mtge. 15 yr. 6%% S. F. Gold Bonds. 
} 4 August 23, Page 34 


H Minor .C, 
Notes, due Dec. 
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Midwest Gas Company, ist Mtge. 7% Gold 
HKonds, Series “‘A,"’ due Nov. 1, 1936. 
August 28, Page 36 
Mississippi Valley Power Company, Gold 
Notes, 6% Series ‘“*“A."" August 28, Page 36 
Manic ipality of Medellin, Republic of Colom- 
bia, 25 yr. External 8% Secured Gold Bonds, 
due Oct. 1, 148. August 29, Page 32 
Nova Scotia Tramways and Power Company 
Limited (Now Nova Scotia Light and 
Power Company, Limited), Series ‘‘A”’ 
7% General Mtge. 30 yr. Geld Bonds. 
August 29, Page 32 


Oklahoma Northern Gas Company, Secured 
Gold Debentures, 7% Series, due 1934. 
August 29, Page 32 
Pathe Exchange, Inc., 10 yr. 7% S. F. Gold 
Debentures, due May 1, 1937. 
August 28, Page 36 
Prevince of Buenos Aires (Argentine Repub- 
lic), 6% Refunding External 8S. F. Gold 
Bonds, due March 1, 1961. 
August 29, Page 32 
Republic of Haiti, ty se yr. S. F. 
Gold Bonds, Series due Oct. 1, 1952. 
August 28, Page 36 
Richland Public Service Company, The, ist 
and Refunding Mtge. S. F. 5% Gold Bonds. 
August 28, Page 36 
Sante Ana Sugar Company, ist Mtge. 8% 
S. F. Bonds. August 24, Page 31 
Southwest Power Company, Ist Mtge. Gold 
Bonds, 5% Series, due 1957. 
August 28, Page 36 

















Harbor Building, $19,000 of first 6s, 
due Jaly 1, 1937, called for payment July 
1, 1928, at 101. Numbers between D89- 
D542 and M688-M1445. Payable at S. W. 
Straus & Co., New York. 

Hoosiers, Ltd., entire issue of first 7s, 
due July 2, 1929- 34, called for redemp- 
tion of July 1, 1928, at 105. Payable at 
Canadian Bank of Commerce, Hamilton, 
Ontario. 

Harding County, New Mexico, various 
school district bonds, 6s, cabled for re- 
demption Aug. 19, 1928. District No. 2, 
bonds 1 to 10, inclusive, due March 1, 
1938, payable at Kountze Brothers, New 
York, or Benwell & Co., Denver. District 
No. 3 bonds, 1 to 5 inclusive, dated March 
1, 1905, payable at County Treasurer’s 
office, First National Bank, Las Vegas, 
or Benwell & Co., Denver. District No. 
3, bonds 1 to 6 inclusive, dated March 1, 
1915, due 1935, payable at County Treas- 
urer’s office or Benwell & Co., Denver. 

Interstate Trust Building Company, en- 
tire issue first 64s, dated April 1, 1922, 
called for redemption on Oct. 1, 1928, at 
103. Payable at International Trust Com- 
pany, Denver. 

La Junta, Col., five bonds, numbered 
60-64 inclusive, of storm sewer district 
No. 1, 5%s, dated June 1, 1920, called 
for immediate payment at Colorado Sav- 
ings & Trust Co., La Junta, Col. 

Lewisville, Idaho, bond No. 3 of street 
improvement and public building 6s, 
dated Sept. 1, 1913, called for redemp- 
tion on Sept. 1, 1928, at Rigby National 
Bank, Rigby, Idaho. 

Little Rock Railway & Electric Co., 
$14,265 available in sinking fund for re 
demption of refunding and external 6s, 
due April 1, 1939. Tenders will be re- 
ceived by the Bank of Commerce & 
Trust Company, Memphis, Tenn., until 
10 A. M. Sept. 17, 1928. Price must not 
exceed 104%. Delivery date for accepted 
bonds Oct. 1, 1928. 

Maine and New Brunswick Electrical 
Power Company, Ltd., of Andover, N. B., 
$3,800 available in sinking fund for 
first and refunding 6s, due Jan. 1, 1928. 
Tenders will be received until 12 M. Sept. 
6, 1928, by Eastern Trust Company, St. 
John, N. B. Price must not exceed 107%. 

Market & Taylor Building, $31,546 
available in sinking fund for first 8s, 
due Sept. 1, 1931. Tenders will be re- 
ceived until Sept. 1, 1928, by Anglo-Cali- 
fornia Trust Compas, San Francisco. 
Price must not exceed 105. 

Midwest Gas Co., entire issue of first 
7s,.series A, due Nov. 1, 1936, called for 
redemption Nov. 1, 1928, at 105. Payable 
at Guaranty Trust Co., New York. Cou- 
pons due Nov. 1, 1928. 

Any of the called bonds presented 
prior to Nov. 1, 1928, will be paid at 105 
less bank discount at the rate of 5 per 
cent. per year. 

Certificates of continuance of stock 
purchase privilege will be granted to 
holders of called bends. 


Mississippi Valley Power Company, en- 
tire issue of Series A. 6s, due May 1, 
1929-32, called for redemption at par 
value on Nov. 1, 1928. Payable at Con- 
tinental National Bank and Trust Com- 
pany, Chicago. 

Mountain Iron (Village of), Minn., 297 
warrants numbered E476 to E772 inclu- 
sive, called for payment on Aug. 30, 1928, 
at Mountain Iron First State Bank. 


Myelvaron Apartments, $7,000 of first 
6%s, due gf 1, 1937, called for redemp- 
tion on July 1 i928, at 101. Payable at 
S. W. Straus & Co., New York. 


Nicholasville (City of), Ky., entire is- 
sue white school 5s, due April 1, 1933, 
called for redemption on Sept. 1, 1928, at 
par value. Payable by Board of Council- 
men, Nicholasville. 

Also entire issue water works 6s, due 
Dee. 1, 1940, called for redemption at par 
value on Sept. 1, 1928, at place designated 
in the bonds. 

Also entire issue colored school 5s, due 
July 1, 1938, called for redemption at par 
value on Sept. 1, 1928, at place designated 
in the bonds. 


Nixon Building, Chicago, Loop Build- 
img Corporation, $12,400 of first 6%s, 
an Sept. 1, 1940, called for payment on 
Sept. 1, 1928, at 102. Payable at The 
Guardian Trust Company, Cleveland, 
Ohio. Serial numbers between C128- 
C269, D86-D281 and M49-M1057. 


Ocean Front Hotel Corporation, $24,500 
of first 6%s, due 1943, called for redemp- 
tion Sept. 1, 1928, at 105. Payable at 
Ocean City Title and Trust Company, 
Ocean City, N. J. 


Oklahoma Northern Gas Company, en- 
tire issue of secured second debenture 
7s, due June 1, 1934, called for redemp- 
tion on Oct. 1, 1928, at 105. Payable at 
9 of the Manhattan Company, New 

or 

_ Stock purchase warrants may be exer- 
cised exchanging for each two and one- 
half shares of Oklahoma Northern Gas 
Company one share of Consolidated Gas 
Utilities Company. 

Pennsylvania Tank Line, entire issue 
equipment trust 6s, Series U, due Feb. 1, 
1929-31, called for redemption at 101 on 
Feb. 1, 1928. Payable at Seaboard Na- 
tional Bank, New York. 

Pine Hill Collieries Company, $45,461 
available in sinking fund for first and 
collateral trust 6s, due Oct. 1, 1942. 
Tenders will be received until 3 P. M. 
‘Sept. 5, 1928, by the Pennsylvania Com- 
pany for Insurance on Lives and Grant- 
ing Annuities, Philadelphia. 

Pratt & Whitney Co., entire issue 6 
per cent. preferred called for redemption 
Dec. 31, 1928 at $100 a share at Corpo- 
ration Trust Company, Jersey City, N. J. 

Pleasant Court Apartments, entire is- 
sue first 7s called for redemption at 103 
on Oct. 4, 1928. Payable at Madison and 
Kedzie State Bank, Chicago. 

Prussia (Free State of), $547,000 of 
external 6s.of 1927, due Oct. 15, 1952, 
called for redemption at par value on 
Oct. 15, 1928. Lowest number drawn 
($1,000 ‘denomination ) 8, highest. 29,999. 
Payable at Brown Bros & Co., New York. 
Coupons due Oct. 15, 1928 should be col- 
lected in usual manner. ,- 

St. Anthony, Idaho, bond No. 20 of 
bridge 54%s, due 1922 and drawn for pay- 
ment on July 1, 1928, at Chase National 
Bank, New York, has not yet been pre- 
sented. 

Santa Fe (Province of), Argentine Re- 
public, $188,000 of credit external 7s, due 
Sept. 1, 1942, called for payment at par 
value on Sept. 1, 1928. Serial numbers: 
$500 denomination, lowest 35, highest 97; 
$1,000 denomination, lowest 110, highest 
544. Payable at The Union Trust Com- 
pany, Pittsburgh, Pa. 

Shoreland Arcade Building, $13,000 of 
first and leasehold 6%s, due June 1, 1938, 
called for redemption at 101 on June 1, 
1928. Serial numbers drawn between 
D19-D393. and M457-M1065. Payable at 
S. W. Straus & Co., New York. 

Sisman (A. C.) Co., entire issue first 
7s, due Oct. 1, 1932 called for redemp- 
tion at 102 on Oct. 1, 1928. Payable at 
Detroit and Security Trust Company, De- 
troit. Bonds presented before Oct. 1, 
1928 will be paid at 102 and accrued 
interest to the date of .payment. 

Streator Telephone Co., entire issue 
first 6s, series A, dated May 1, 1924, 
called for redemption at 105 on Nov. 
1, 1928. Payable at Central Union Trust 
Company of Illinois, Chicago. 

Ilacoma, Wash., various local improve- 
ment bonds called for payment by the 
City Treasurer. 

Troy, Mont., bond No. 5 of water 
works, dated Jan. 1, 1917 called for pay- 
ment at Kootenai Valley State Bank, 
Troy, Mont. 


Trustees of St. John’s Methodist Epis- 
copal Church, South Waco, Texas, entire 
issue first R. E. 6 per cent. notes, due 
Aug. 15, 1929-34 cated for payment at 
102 on Aug. 15, 1928 at Mercantile Trust 
Company, St. Louis, Mo. 


Warner Brothers Pictures, ine., holders 
of 3 year 6% per cent. notes, due Oct: 
15, 1928, may present these at any time 
prior to due date to Central. Union Trust 
Company, New York, and may elect to 
receive, in addition to par value of sur- 
rendered notes, a premium of $50, or 
stock or script certificate for 7% shares 
of common. stock for each $1,000 note. 


Wenatchee, Wash., fifteen bonds, num- 
bered 40-54 inclusive, of local improve- 
ment, called for payment on Aug. 19, 
1928, at office of the City Treasurer. 


West Virginia (State of) offers invited 
by State Sinking Fund Commission, 
Charleston, W. Va., for road 4s and 4's, 
due April 1, 1929. 


Whitherbee Court Apartment Build- 
ing, $5,000 of first sinking fund 6s, due 
June 1, 1937 called for payment at 101 
on June 1, 1928. Payable at S. W. Straus 
& Co., New York. 


Wolf Point, Mont., various bonds of 6 
per cent. improvement called for pay- 
ment on Sept. 1, 1928, at National Bank 
of Commerce, New York, or Benwell & 

o., Denver, Col. 
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News of Canadian Securities 





HE two principal fac- 


tors in the increasing 
volume of business in 
Canada through the 
past three years, it is 
pointed out by Green- 
shields & Co. in their 
weekly letter. have 
been large crops mar- 
keted at reasonably good prices and 
the large volume of new construction. 
“New construction activities,” the letter 
states, “have covered a very broad field. 
The increase of more than 31 per cent. 
in building permits issued by sixty-three 
leading cities in the first seven months 
of the current year is impressive as to 
the continued expansion in the demand 
for residence and business properties. 
That, however, is only one phase of the 
construction program which has contrib- 
uted so largely to an active business sit- 
uation. Outside of the cities millions of 
dollars have been going into new hydro- 
electric plants, new pulp and paper mills 
and new mining developments. As com- 
pared with the $127,503,000 reported as 
the total of building permits issued by 
sixty-three cities in the first seven 
months of the year, total contracts 
awarded in the same period were valued 
at $294,617,000. 

“As the large expenditures involved 
in this construction program have been 
made possible by an abundance of capi- 
tal and an easy money market, the work- 
ing out of the present credit situation 
has much wider and more important 
considerations than whether money will 
or will not be plentiful for Stock Ex- 
change operations in the near future. 
In the current business cycle the security 
markets, as usual, were the first to feel 
the effects of a lessening me of cred- 
it, just as they had previously been the 
first to feel the effects of an increasing 
supply. If the pressure which the se- 
curity markets have been experiencing 
should by any chance extend beyond 
those markets the next important reac- 
tion probably would be felt in new con- 
struction, and any contraction in that di- 
rection would Pca rmaen exert an adverse 
influence on the general business situa- 
tion as a whole. 

“From any but a nearby viewpoint on 
the market it may, therefore, be read- 
ily reasoned that the close rationing of 
credit my mem to the security markets, 
until the Autumn requirements of busi- 
ness are fully met, and the efforts of the 
banks to hold speculation in check must 
ultimately work out to the advantage of 
all who are interested in security values. 

“With allowance for the money factor 
the market acts impressively, and selec- 
tive accumulation of stocks of compa- 
nies that stand to benefit by current 
business conditions has been in evidence. 
Traffic on the Canadian railroads this 
Autumn should exceed all previous rec- 
erds, and it is, therefore, logical that 
there has been buying of a railroad stock 
such as Canadian Pacific and of railway 
equipment stocks such as Canadian 
Bronze. Similarly, an agricultural im- 
—— company like assey-Harris 
has very favorable prospects of improv- 
ing on the already large yolume of busi- 
ness that the company is doing.” 





Booth Fisheries Company 

The Booth Fisheries Company reports 
for the year ended on April 28 last a 
net income of $117,277 after interest, 
depreciation, Federal taxes and other 
charges, equivalent to $2.34 a share 
earned on 49,998 shares of 7 per cent. 
cumulative preferred stock. This com- 

res With a net income of $356,128 or 
7.12 a share on the preferred in the 
previous year. 


Brazilian Traction 

The earnings statement of the Bra- 
zilian Traction, Light and Power Com- 
pany indicates a continuation during the 
month of July of improvement over the 
corresponding month of last year. It 
was the tenth consecutive month in 
which gains have been recorded. 


Gross earnings of the company for 
July were $3,664,401, as against $3,346,- 
083 in July of last year, being an in- 
crease of $318,318, while by the same 
comparison working expenses increased 
$169,230. 

For the seven months of the current 
year ended with July net earnings 
amounted to $14,029,789, as compared 
with $12,595,052 in the same period of 
last year, an increase of $1,434,737. 
Gross earnings by this comparison show 
an increase of $2,436,289, while expenses 
are higher by $1,001,552. 

Canada Bread Company 

Canada Bread Company, in its an- 
nual report for the year ended June 30, 
1928, shows net earnings of $17.81 per 
share on its common stock, as compared 
with $13.33 in the previous twelve 
months. . In addition to this the working 
capital position was noticeably strength- 
ened and the balance sheet figures show 
an improvement. 

Net income, after the deduction of 
bond interest, amounted to $917,957, as 
compared with $802,802 for the preceding 
year. This, combined with other income, 
created a total of $961,563, considerably 
above the $833,355 level of 1926-27. 
After depreciation had been provided 
for net earnings totaled $708,146, as 
compared with $595,606 in the previous 
year, and after dividends on the various 
outstanding classes of stock the year’s 
surplus amounted to $295,646, an in- 
crease of $87,540 over the preceding 
year. 

In the balance sheet, current assets 
rose to $779,241 from $706,651 in 1926-27 
and current liabilities amounted to 
$403,929, a decrease of $45,471. Net 
working capital, accordingly, was in- 
owe from $257,251 in 1927 to $375,312 
in 1928. 


Canadian National Railways 


An increase in earnings for July was 
reported today by the Canadian National 
Railways. The financial statement shows 
a substantial increase in receipts and 
earnings for the seven months from 
Jan. 1. 

In July gross earnings amounted to 
$23,291,805, as against $20,599,324 for 
July, 1927, an increase of 13.07 per cent. 

Expenses of operation in July amounted 
to $19,673,357, as against $18,289,014 in 
oy. 1927, an increase of 7.57 per cent. 

et earnings for July were $3,618,447, 
as compared with $2,310,310.66 in July 
last year, an increase of 56.62 per cent. 
The operating ratio for July was reduced 
to 84.46 per cent. 

The net earnings for the first seven 
months of 1928 amounted to $23,488,823, 
which compares with $17,200,218 for the 
similar period of 1927, an increase of 
29.06 per cent. 

The operating ratio for the seven 
months has been reduced to 83.97 per 
cent. from 86.52 per cent. 


National Steel Car 
The annual report of the National 
Steel Car Corporation for the year ended 
June 30, 1928, shows an operating profit 
of $554,850, after deducting full mainte- 


nance expenses, as compared with $288,- 
766 for the previous twelve-month pe- 
riod. After deducting bond interest and 
depreciation requirements net earnings 
totaled $268,769, in contrast with the net 
loss of $3,005 in 1926-27. After making 
allowance for claims to the extent of 
$263,478, representing that against the 
French Republic and Paris, Lyons & 
Mediterranean Railway Company, which 
was shown in the batesien sheet of the 
previous year, surplus for the year 
amounted to $5,291, which, when added 
to the surplus carried over, amounted to 
a profit and loss balance of $2,170,023. 
Before deducting $263,478 for French 
claims, earnings were equivalent to $2.69 
a share on the outstanding capital stock. 


Assets. 
1927-28. 1926-27. 
Property Pe ena ae ... $3,385,709 $3,312,241 
Good-will, &c. 1 1 
Depreciation charges..... 10,995 16,212 
EE: Sax be. dhe weeds 595,221 415,341 
Accounts receivable 189, 184 648,410 
Insurance 63,000 53,500 
Investments 5,101 6,976 
Inventory 696,258 1,607,860 
*263,478 
Total .. $4,945,470 $6,324,018 


*French Republic and Paris, Lyons & 
Mediterranean Railway Company claims. 


Liabilities. 

1927-28. 1926-27. 

B. & A. payable $468,807 $1,715,681 

SS oe 860,000 41,210,000 
Reserves— 

Depreciation . 1,426,641 1,233,606 

Contingént 000 Ped 

Surplus . 2,170,023 2,164,732 

$4,945,470 $6,324,019 

In his remarks to the shareholders 


President Robert J. Magor said in part: 

“The volume of business produced 
during the year was approximately 27 
per cent. in excess of last year’s produc- 
tion. About 10 per cent. of this was ac- 
counted for by increased equipment or- 
ders which included not only standard 
equipment for the railroads, but also 
street cars and rolling stock of special 
design. The balance of the increased pro- 
duction of approximately 17 per cent. 
was derived from the manufacture of 
materials other than rolling stock.” 

“Due to the profits realized and the 
more prompt delivery of the railroad or- 
ders received early in 1928, it has been 
possible to liquidate all bank loans at an 
earlier date than last year; so in place 
of total bank bills payable as of June 30, 
1927, of $916,169.27, at the close of the 
fiscal year under review all bank loans 
were paid off, and in their place the 
statement shows cash or the equivalent 
to the extent of $658,221.04.” 


Imperial Tobacco 


Rights to shareholders of Imperial To- 
bacco Company of Canada, Ltd., valued 
at about $1 a share are indicated by 
the announcement of an offering of 
1,517,082 additional shares at par on 
basis of 1 for 5. In the official letter 
from the company it stated that the new 
stock will rank for dividends as from 
Oct. 1. 

Rolland Paper 

Rolland Paper is reported to be mak- 

ing satisfactory progress. The company’s 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, August 28, 1928 





Sales High. Low, Last. 
1,711 Abitibi paaeeeneeceese Te BY | MN, 
1,715 Asbestos Corp .. A 2 25% 2 

133° «=~De pf ... sa kawaqgene ee 89% 89% 
1,535 Alberta Grain .......... 634% Wo 6s 
me BW BO nescence: cencecc law 89% 100 
70 Atiantic Sugar . a ie 13 
123 Beigo Paper pf PorreTs. | 103 uns 
15 Bell Tel — eee 160 161 

270 B C Fishing... ancncd ae 17% 17% 

30 Brit Empire Steel Ist pf. 354% 35 tM 
GED. TO BE Phe cccccccccccce 8 6 8 

23,979 Brazilian sSebeaqenndesta Ge “Te i, 
1,004 Brompton ............... 39 36 
1,405 Can Bronze éueend 8% 

2? . GME ws achdcecees cosbt 110% 110 110 
735 Can Car & Feundry 44 37 45 
a ee ae ee 100 91 is) 
55 Can Converters .........100% 99S, 
7,963 Can Ind Alcohol......... 48% 41% 41% 
160 Can Gen Blec pf........ 61 60% G% 
2: - F Saar 38 37 38 
477 et Lcehe tage sevedet 6 94% 9 
1.546 Can P & Paper..... . 33 31 31 
75 Can Conn Cotton pf..... 74 74 74 
1,421 Con Smelting ...........258° 244 258 
7,929 Dom Bridge 84% 80 84, 
85 Dom Coal pf.. é . 90 sy «90 
247 Dom Glass - ‘ 125 125 125 
20 Dom Steel pf ain . 0 au 
256 Dom Textile ............106% 10% 104 
1,273 Famous Players ........ 23% 21 23 





Sales High. Low. Last. 
10 Inter Paper pf - 99% 99% 2% 
31,784 Inter Nickel . Tll% WOo% 111% 
345 Lake of Woods... nage a4 Mi 
Se . BO me «ncne wine se 120 120 120 
607 Lake Ont Br... 124 104, i2 
4,936 Lyall Const ............. 58% S56 W 
3,945 Massey-Harris an 44 43% 43 
2937 Montreal Power .. ... 108% 190 100 
20 Montreal Tram ..... 195 19% 195 
757 Montreal Telegraph . Mi i 
6,245 National Brew ..... . 130 124 124 
285 No Mex Power.... -.-+ 87% 81 87% 
7 Ottawa Power : 106% 105 106% 
135 Penmans S decgdscoscece UM bu wy 
195 Price Bros ae wee ‘no. 78% 78% 
°° Sa - 14 105 
25,204 Quebec Power ...... .. &% TH SO 
5,170 Shawinigan ............. 87 85 85% 
247 So Can Power.... ..140 135 140 
793 Steel of Canada.........188 179 188 
i Do cveccccccshee 170 175 
5 Tooke Bros ......... 70 70 70 
II 0.56 0 oct dagede 6.oe 120 120 120 
70 Twin City ...... 41 4 40 
196 Wayagamack 69% 67 67 
166 Via Bis ‘oer oe eee 21 21 
Oe aera. ee 8814 
“) West Grocers pf ‘ -. 86 86 86 
8,658 Winnipeg Elec ..... ..114 101 112% 
 f- fea -...110% 100% 110% 
1 Weeds Mfg pf e 79 7 7 


new eighty-six-inch machine, now being 


installed at St. Jerome, will be in opera- 
tion by Jan. 1 with business in sight to 
fill this machine with orders as soon as 


it can be operated, according to The 
Financial Times of Montreal. 

Sales for the current year to date are 
approximately 10 per cent. better than 
for the same period last year, and it is 
expected that earnings for the current 
year will show approximately $1.50 per 
share on outstanding common capital 
stock. 


Southern Canada Power 

An increase of over 25 per cent. in 
gross earnings and almost 40 per cent. 
in net is revealed by Southern Canada 
Power Company, Ltd., for the month of 
July. The revenue statement of the 
company shows gross for the month up 
$31,628 from July, 1927, at $151,995; 


operating expenses were only $1,995 
higher, thus net earnings increased 
$29,633. 

For the ten months ended July 30, 


gross earnings gained $239,204, over the 
corresponding period of last year to $1,- 
492,621, while net is shown $191,103 
higher at $1,015,998. 


New Financing 
The comparatively small voiume of 
new financing being done this Summer is 
indicated by the July summary issued by 
the Royal Securities Corporation. The 
total of Canadian issues far July, this 
year, was only $12,795,000, compared 
with $33,715,000 for July of 1927 and 
$57,764,000 for July of 1926. For the 
seven months of the year ending with 
July the total for 1928 was only $308,- 
500,000, compared with $322,800,000 and 
$409,500,000 for the corresponding pe- 

riods of 1927-26, respectively. 


The following is a summary by 
months: 
MONTHLY COMPARATIVE TOTALS. 
(Canadian Issues.) 
1928 1927 1926 
Jan. .... $37,426,797 $52,678,350 $35,478,046 
Feb. ... 17,143,414 17,326,186 121,688,799 
Mar. .... 16,349,592 27,326,463 28,038,743 
Apr. ... 45, 100,543 70,589,321 64,669,165 
May .... 104,739,610 42,700,616 42,595,348 
June .... 75,018,861 78,509,424 59,305,825 
July . 12,795,631 33,715,183 57,764,464 


$308,574,448 $322,845,543 ° $409,540,398 


Wabasso Cotton 


Adverse marketing conditions and dif- 
ficulties engendered by the revision of 
the cotton textile tariff, resulted in a 
decline in operation profits during the 
fiscal year ended June 30, 1928 for the 
Wabasso Cotton Co., Ltd. 

The decrease in profits, taken in con- 
junction with the increase in the out- 
standing capital stock of the company 
during the year, resulted in a deficit after 
payment of dividends and bonus on the 
stock for the period. The balance sheet 
reflects the new financing since the pre- 
vious report, property account showing a 
substantial increase, while net working 
capital is again considerably strength- 
ened; this is more than offset, however, 
by a wide gain in inventories. 

The income account shows operating 
profits of $399,281 down from $456,920 
for the preceding fiscal year, and after 
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addition of $83, 856 for income from in- 
vestments, total income of $483,157 com- 
pares with $538,962. Deduction of $150,- 
000 for depreciation, $95,247 for bond in- 
$21,090, leaves net earnings 
applicable to the outstanding capital of 
$216,800—equivalent to $3.10 a share; 
this compares with $5.20 a share on the 
52,500 shares outstanding at the end of 
the preceding year and $5.10 a share on 
the 35,000 shares as at June 30, 1926. 
Comparative figures of profit and loss 
account for the past three years follow: 
Years age June ae 
1926. 

20 $313,438 

Operating profits... $8, 28 436 in ait 


Total income...... $483,137 $538,962 $395,615 








Depreciation ........ 150,000 150,000 100,00u 

Bond interest ....... ‘ 96,285 98,629 

Sinking fund ....... 21,090: 19,760 18,465 
Net earnings...... os, 800 =, os erry = 

ON Serer 5,000 

REE 6.0640 br ecseace re 53 '500 anew 





Int. on payments. . ee. Es 
Previous surplus. . : 749,140 673,519 634,998 


P. & L. surplus..... $671,827 $749,139 $673,519 
*Deficit. 
Years Ended ae 30. 








i 1928. 

OE A er: $4,849,740 $3, e46, 735 
Sin om *tund cagh...... 14,168 3,710 
Saves eee 162,937 2.208339 
Def. cnateges a dnn gh ate Kale is ,000 
NE i630 9 Sate-o an es ‘a 42,118 57,767 
Current investment.... : 614,654 
Receivables ........ : 433,576 625,392 
Inventories ............. 2,202,959 829,428 








Liabilities— 

Funded debt............ 1,457,500 1,487,000 
Capital stock........... 3,699,034 2,352,888 
Loan subsidiary........ 486,646 486,646 
SE, os Seda hones care 628,767 694,718 
Acceptances ........... Cs eer 

~ SO eer 310,000 200, 
SE picctdacerigs os 560 338,171 
Sinking fund reserve... 107,667 87,710 
Depreciation ........... 1,317,752 1,167,752 

General reserve ....... 000 500, 
671,827 749,140 


Surplus 





$10,054,915 $8,064,025 


Canadian Mines Investment Corp. 
The Canadian Mines Investment Cor- 


poration, Ltd., has been organized for the 
purpose of aon the business of an 
investment trust. e company claims 
diversification will be obtained, inasmuch 
as not more than 10 per cent. of the 
funds will be put into any one mine. 

Capital is set at $1,600,000, 6% per 
cent cumulative first preferred shares 
with a par value of $5, $400,000 7 per 
cent cumulative second preferred shares 
with a par value of $5 and 200,000 com- 
mon no par value shares. 

With every twenty shares of first pre- 
ferred stock issued a bonus of three 
shares of common stock will be given 
and with every twenty shares of second 
preferred stock a bonus of nine shares of 
common will be issued. 


Columbia Match Stock 

Public offering is being made by John 
J. Fitzgerald, Ltd., of $650,000 7 per 
cent cumulative convertible preferred 
shares of the Columbia Match Company 
of Canada, Ltd., at $100 par value per 
sharé and accrued dividend, each share 
carrying with it a bonus of one share of 

ar value common stock. 
he company has been formed for the 
purpose of acquiring a controlling inter- 
est in Columbia Match Company of 
Cleveland and to enlarge and develop the 


‘latter company’s business, also to erect, 


equip and operate a match plant at Mon- 
treal for the manufacture of high grade 
matches. 


Quinte and Trent Valley Power 
Offering is being made of $200,000 
first mortgage, 6 per cent., thirty-year 
sinking fund gold bonds, Series “A” of 
the Quinte and Trent Valley Power 
Company, by Johnston & Ward at the 
price of 101% and accrued interest, 

thereby yielding about 5.85 per cent. 
The Quinte and Trent Valley Power 
Company owns and operates hydroelec- 
tric power plants at Frankford and 
Campbellford, on the Trent River in 
Ontario, with installation capable of de- 
veloping 4,000 horsepower. These plants 


were comrleted in the midsummer of 
1926, and have been in successful opera- 
tion ever since. 

The issue is secured by a first mort- 
gage on the company’s real and im- 
movable property and by a floating 
charge on all other assets. In addition, 
all the issued shares, with the exception 
of directors’ qualifying shares of the 
Toronto Company have been deposited 
with the trustee as additional security. 

Net earnings for the year ended Dec. 
31, 1927, available for bond interest, de- 
preciation, and income tax. amounted to 
$60,353.61 and additional earnings from 
the Toronto plant, based on the present 
leases in force, are expected to total 
about $25,000 a year, bringing total 
earnings up to $95,353.61. Interest re- 
quirements on outstanding bonds, includ- 
ing present issue amount to $36,000. 


David & Frére, Ltée., Dividend 

David & Frére, Ltée., a new com- 
pany recently organized to take over the 
entire business and assets of the David 
& Frére Company, biscuit manufactur- 
ers, is reported to be earning satisfac- 
tory profits. 

The company has declared its first 
quarterly dividend of 56 cents on the no 
par value Class “A” common stock, 
payable Sept. 15, 1928, to shareholders 
of record on Aug. 31, 1928; the shares 
having been placed on a $2.25 dividend 
basis, yielding 6.42 per cent. 


Canadian Business Activity 

The detailed statement of Canadian 
trade for July shows exports at the 
highest level for any July since 1917. 
The excess of exports over imports 
amounted to no less than $23,965,000, the 
most favorable showing in any month 
of the current year. As a result, ex- 
orts, which up to the end of June had 

n substantially below imports, show 
an excess of over $9,000,000 for the first 
seven months of the year. This com- 
pares with an excess of exports amount- 
ing to approximately $25,000,000 for the 
first seven months of 1927. 


this week, show substantial gains for 
July as compared with the same month 
a year ago. Total production of. pig . 
iron for seven months amounted to 563,- 
435 tons, as compared with 454,710 tons 
last year; and of steel 731,145 tons, 
against 542,560 tons. 

_ Carloadings in Canada, which earlier 
in the Summer were at a rate about 5 
per cent. above the figures for 1927, now 
show for the year to Aug. 11 an increase 
of more than 6 per cent. A further ap- 
preciable gain seems probable as a re- 
sult of the very large crop that is to be 
moved this Autumn. 

Record-breaking tourist traffic in 
Canada has forestalled any midsummer 
dullness in the Dominion’s business and 
has been of inestimable advantage to 
many trades, according to a summary of 
Canadian business conditions prepared 
by the Bank of Montreal. The physical 
volume of business in Canada during 
the first six months of the present year 
broke all previous records for a like 
period and there are no indications that 
this high level will drop for some time, 
the summary states. 

“Even without the stimulation fur- 
nished by the tremendous tourist traf- 
fic,” the analysis states, “the commercial 
situation would still have been favorable. 
With a large manufacturing output, a 
steady distribution of merchandise, 
moderate stocks on retailers’ shelves and 
satisfactory crop prospects, the outlook 
is satisfactory. A favorable indication 
of business prosperity is found in the 
$6,019,000 increase of income taxes col- 
lected during the last four months as 
compared with the same period a year 
ago. 

“The Western Provinces of Canada are 
about to reap a wheat harvest which is 
expected to break all previous records 
for size. However, an unfavorable fea- 
ture is the prevailing low price. Even 
the excess of yield combined with ex- 
pected higher grades may not fully com- 
pensate for the decline in price. Trans- 
portation companies will probably reap 
the largest benefit from this harvest.” 


News of Foreign Securities 


1 ERMANY—The Berlin 
Boerse was steady 
during the first half 
of the week ended 
Tuesday, Aug. 28, 
and became decidedly 
=S> strong during the sec- 

ond half of the pe- 
| a riod. Electro-techni- 
cal shares, department store, artificial 
silk and potash companies’ shares were 
the leaders in the advance. Foreign 
stocks such as Batlimore & Ohio and 
Canadian Pacific also advanced sharply. 


The money market was irregular. Day 
loans were plentiful at declining rates. 
Month loans were in good demand at 
7% @8% per cent. The private discount 
rate was raised by % to 6% per cent. 
There was an exceptionally large de- 
mand for Boerse carry-over credit. 

The opening prices on the Berlin Stock 
paar on Aug. 28, 1928, were as fol- 
ows: 















In In 
Pet. of Par. Dol. 
Berliner Handels .............. 274% 65.61 
SN, edichigvioodncwsece 1 44.39 
Darmstaedter Bank ........ 2 64.23 
Deutsche Bank ............ aa 39.55 
ere rere 15! 38. 
DresGner Bank .............. . 167 39.91 
gE I I 71.70 
Farbenindustrie ............... 2 63.28 
Po , -_CENe al pa Si ae 1 43.08 
Siemens & Halske............ ‘ 90.22 
Gelsenkirchen .................12% 30.53 
petpener FS NL Ree .153 36.57 
CS S209 oid doe oo cataw ess 22.47 
Ver. Stahiwerke RA Se 23.72 
Mannesmann Tubes ........... 137% 32.92 
a eer) Aer 161 38.48 
rth German Lloyd.. 151% 36.15 
Sonuith PE edcen bubvatavceapava 340 81.26 
pay SR eo 459 109.70 
PE Se ccanegvbenes dean ceud 257 61.42 


Lenders showed reserve because they 
were waiting to see the effect of pay- 


ment which was made by the Industrial 


Debentures Bank to the Agent General 
for Reparations on Aug. 25 of 150,000,- 
000 marks reparations and industrial 
bond interest. 

The September money outlook is fairly 
favorable, as the demands for financing 
the crop ‘movement will be below nor- 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended August 25, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


LE A Pec Ae eR i oe 
ee re pen er re 
meee Wee 60 1997 |... ce cc cee 
ere rao 
I IN ck: aX Said aod aed ata eae 


N. Y¥. Stock Exchange. N. ¥. Curb. 
... $9,654,000 $2,354,000 
... 10,512,000 3,154,000 
... 14,001,500 2,725,000 
.. .590,315,700 196,740,000 
.. . 580,661,700 173,200,000 
High. Low. 
.s» 20655 106.06 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
ye eee ie 10214@102% 103%@100% 102 @101% 
British con. 2%s @ 5 55144@ 5554 563%4@ 55 54H%4@ 54% 
British 4%4s ...... OBO pa) 98144@ 983% 985%4@ 96%, 96% 
French rentes (in 
Paris) ........ 68.85@68 68.75@68.15 75.05@62.75 58.15@57.80 
French W. L. (in 
a NE 94.20@93.75 93.90@93.45 96.30@81.60 76.75@76.30 








mal. Borrowing for industrial purposes 
in the home market continues dull. Re- 
accumulated capital is going mostly into 

mortgages and mortgage bonds whose 
yield exceeds that of industrial issues. 
German industries have considerable 
funds and owing to trade slackening can 
aford €S wait before borrowing. The 
Loans Advisory Board prohibits munici- 
pal and other public loans abroad if the 
effective interest exceeds a fixed rate, 
in general 7 per cent. 


Industry More Active 


Labor unions in July reports for the 
first time this year show an increased 
percentage of fully unemployed mem- 
bers. The percentage of partly un- 
employed shows a sharp rise. Workers 
in manufactures, in particular footwear, 
are 20 per cent. fully unemployed and 
56 per cent. partly unemployed, but the 
raw material industry figures continue 
good, only 1.3 per cent. of miners being 
workless. The wholesale price index of 
Aug. 15 was 141.7, against 142.2 on Aug. 
8. The steel export industry is increas- 
ingly active with firm prices. The home 


market continues dull. The output of 
rolling mills in July was 1,026,333 metric 
tons, against 1,070,513 tons in June, Sep- 
tember domestic prices for iron, steel and 
steel syndicates’ price rebates to export- 
ing manufacturers will be unchanged. 


July Foreign Trade Satisfactory 


Although the import surplus for July 
was bigger than in June, the return is 
considered fairly satisfactory. Increased 
imports were entirely in food and raw 
materials, whereas the import of manu- 
factured goods was much below the aver- 
age level of the first half-year. The 
export of manufactured wares increased, 
though by little, and the export of raw 
materials increased considerably. 

Compared with the first seven months 
of 1927 the trade balance shows improve- 
ment, the import surplus being 1,913,- 
000,000, against 2,418,000,000. 


Budapest Housing Loans 


Several Wall Street banking groups 
are understood to be discussing a loan 
of $5,000,000 for housing purposes with 





the City of Budapest, Hungary. The loan 
will carry a 7 per cent. coupon and will 
be offered at less than par. 


London 

Market interest centered largely in 
American Tobacco, Imperial Chemical, 
Columbia Graphophone and Victor Talk- 
ing Machine shares, with prices advanc- 
ing and trade moderately active. Hydro- 
electric securities and Mexican Tram- 
ways also contributed to the market’s 
activity and strength. ‘ 

The maximum pressure of Autumn im- 
ports to Britain and Europe of American 
produce has still to*be attained and Lon- 
don bankers consider a considerable ex- 
port of gold likely. Meanwhile the Bank 
of England again increased its gold re- 
serve. It was enabled to do this by the 
fact that the bulk of gold recently ar- 
rived from South Africa has been in the 
form of sovereigns and not bars. Sov- 
ereigns coming from South Africa are 
always sent to the Bank of England, 
whereas bar gold is put up for sale in 
the open market and goes to the highest 
bidder. Monday, Aug. 27, more sover- 
eigns arrived from South Africa, with a 
considerable consignment of sovereigns 
and bars due next week. 

Last week the Bank of England in- 
creased its gold holdings by £675,732 to 
£174,823,209 and its reserve by £1,549,182 
to £59,652,619 and the ratio of reserve to 


The present reserve is now only £15,000 
below the record of £59,802,859 reached 
on July 18, while it is £24,840,151 higher 
than a year ago. The ratio is the high- 
est since July, 1914, while the total gold 
holding is £23,330,986 above last year 
and within £1,197,000 of the high record 
of a month ago. 

According to present indications the 
Bank of England is likely to obtain little 
or none of the gold which may come into 
the open market for some time ahead, 
while unless these arrivals are fairly 
substantial it may lose gold for export, 
because there is evidence of a fairly gen- 
eral demand for free gold arriving in the 
country. This demand, if it cannot be 
satisfied by purchases in the open mar- 
ket, will sooner or later fall upon the 
Bank of England. A declining bank gold 
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reserve, therefore, is probable during the 
next few months. 

The Government’s latest financing op- 
eration must be regarded as successful. 
The £35,000,000 of new 5 per cent. Treas- 
ury bonds, running from 4% to 6% 
years, have been placed on an average 
yield basis of approximately 4 13-16 per 
cent., thus cemnglately covering the obli- 
gations maturing next month. No imme- 
diate steps will be taken to provide for 
upward of the £200,000,000 debt: matui - 
ing from February to April of next year. 

ith the approach of Autumn some 
increase in activity is noticeable in the 
heavy industries. This is particularly 
noticeable in the iron. and steel trade. 
Internal demand has broadened some- 
what and the steel industry expects un- 


interrupted operations for the next few’ 


months on contracts already booked. 
These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Aug. 28: 
Closing Net 
Price. Chge. 
*American Celanese ........... £12% 


11+ 


Litl+ 


1+] 
> Sea gy8eses otek ene 








— 
D 














+11 1+ +1411 


pacqavouns Elec ord... ...26s 1 


£10 


War Loan 
*Ten-share certificates. 


No material alterations have occurred 
in the coal trade. The Board of Trade, 
reviewing the coal mining industry in the 
second quarter of the year, states that 
the average number of wage earners em- 
ployed was nearly 31,000 less than in 
the previous quarter and 92,400 less than 
in the corresponding period of 1927. The 
output of coal for the quartér was 7,500,- 
000 tons less than in the previous month 
and 5,000,000 less than last year. The 
quantity of coal available for home con- 
sumption was 38,750,000 tons for the 

warter, or nearly 8,000,000 tons less 

an in the previous quarter and 4,500,- 
000 tons less than in the June quarter 
of 1927. 

The textile trade shows signs of great- 
er activity, although the uncertainty re- 
garding the American cotton crop’ is 
checking business to some extent. Many 
cotton operators here believe that the 


_ American crop will reach at least 15,000,- 


000 bales, which, with the prospect of 
some decline in consumption, will give 
enough cotton to go around and a satis- 
factory surplus to carry over to next sea- 
son. 

The wool trade is very slack, but con- 
fidence in the outlook for artificial silk 
remains strong, as is evidenced by the 
continual pulling down of new manufac- 
turing plants. is now being heard 
of price reductions. 


British Empire Steel 


The British yy Steel Corporation, 
Ltd., reports for the year ended on Dec. 
31, 1927, a net income of $2,135,401 after 
interest, depreciation and other charges. 
This compares with net income of 
$1,138,468 in the preceding year. 


Kemsley, Millbourn Merger 


The identity of Kemsley, Millbourn & 
Co., Ltd., and that of its subsidiaries will 
be preserved after the proposed affilia- 
Aion with the Commercial Credit Com- 
pany of Baltimore, Robert R. Appleby, 

resident, announced this week, and the 

rsonnel and management will remain 
ntact. 

The directors of the company have 
recommended the acceptance of the Com- 
mercial Credit Company’s offer of one 
share of its.stock for each two shares 
of Kemsley-Millbourn stock, and the 
stockholders will be so advised, Mr. Ap- 
pleby said. In the event of approval of 
the.plan, Mr. Appleby is expected to be 
the plan. Mr. Appleby is expected 


elected a director of e Commercial 
Credit Company, whose Chairman, A. b. 
Duncan, and President, H. L. Wynegar, 
are already members of the Kemsley- 
Millbourn board. 

Commercial Credit has offered the ex- 


change of its stock for that of the Kems- 
ley-Millbourn Company with the provi- 
sion that at least 51 r cent. of the 


latter stock is deposited under the 
merger agreement. The of* © is condi- 
tional on the deposit of th» required 


amount on or before Oct. 1, 12-8. 


British American Tobacco 
The British American Tobacco Com- 
pany, Ltd., declared an interim dividend 
of 10 pence, tax free, payable Sept. 29. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Aug. 28, 1928: 

“The Austrian Economic Research In- 

stitute states in its latest bulletin that, 
compared with preceding years, Austrian 
industry shows a high degree of activity 
and that the continuance of present sat- 
isfactory conditions seems assured for 
the immediate future, at least regarding 
the most important industries, where the 
amount of unfilled orders in many cases 
exceeds any figure on record for the last 
five years. This refers especially to iron 
and steel, but similar conditions exist in 
automobile, machinery, metal working 
and paper industries. Conditions in cot- 
ton spinning and cotton printing, on the 
other hand, are unsatisfactory, and weav- 
ing is only slightly better, while ready- 
made clothes and fashion goods trade 
benefited by purchases of foreign tour- 
ists. 
“If, therefore, the situation on the 
whole is decidedly more favorable than 
any time since 1923, nevertheless ebbing 
of the economic boom in neighboring 
countries is not without effects here. Ex- 
ports in the second quarter of the current 
year, for instance, were smaller than in 
the first quarter, while usually inverse 
relation exists between these two pe- 
riods. 

“Foreign trade figures for July, which 
were not yet available when the bulletin 
of the Economic Research Institute ap- 
peared, though larger than July of last 
year, are also below the average of the 
first six months of 1928.” 

The following are the prices on the 
Vienna Stock Exchange on Aug. 28, 1928: 


In In 
Sch. Dol. 
Niederostericher Escompt...... 23.8 3.36 
Bodencredit Anstalt (new, 6 old 
Ff Per arrr er FT 15.76 
Creditanstalt (new, 5 old 1 new) 60.0 8.4 
Mercurbank (new, 50 old 9 new) 23.0 3.24 
Wiener Bankverein (new, 3 old 
1 new) .... ha ace otra? cna ae 3.68 
Alpine Montan ........... ; 45.4 6.40 
r’ 4 EE 1.48 
A. E, G. Union (new, 6% old 1 
|) See Seager ee 5.22 
Laykam Josefstal ..... ‘ 9.3 1.31 
Staatsbahn Sbucicele ck<ées . 27.1 3.82 
Siemens eee 22.0 3.10 


Geneva 
Closing quotations at Geneva on Aug. 
28 included the following: 
Closing 


STOCKS. Price. 


Union Financiere de Geneva............ 
Societe de Banque Suisse i 
EE eee kc retake cad kakeeeea 
American-European Securities, com.... 

OD ncdesceeeucccacsansctsocsauseacces 516 
Hispano-Americana de Electricidad. ...3,250 
Nestle and Anglo-Swiss Condensed 

EE, eriaee Gt ak ieck cack eens ee nh’ 


BONDS. —_ 
1 
Societe Meridionale d’Electricite 
= aCe 
Paris 

The volume of transactions on the 
Paris Bourse was comparatively small 
and prices in general were firm. 

For the first time since stabilization 
the Bank of France interfered on Thurs- 
day, Aug. 2, in the foreign exchange mar- 
ket, when the dollar price advanced the 
export gold point to 25.61 francs. This 
interference was generally expected. 
The bank’s gold reserve represents less 
than 40 per cent. of circulation and de- 
posits, whereas the legal minimum is 35 
per cent. Consequently the bank could 
not let the dollar price rise to the ex- 
port gold point, which would have weak- 
ened its gold reserve. The bank’s inter- 
ference resulted in bringing the dollar 
price back to 25.60. 

There has been no change in the 
money market; the open market dis- 
count rate remains at 3% per cent., and 
the call money rate is 3% per cent. It 
is expected here that the discount rate 
will slightly rise to 3% per cent. about 
the end of the month. A business re- 
vival develops and discount requirements 
in private banks increase rather strongly. 
It was rumored that the official rate of 





the Bank of France would be raised 
Thursday from 3% to 4 per cent., but 
nothing happened. Moreover, it would 
be difficult to explain why the bank 
should raise its rate now, since the open 
market discount rate is one-fourth of 1 
per cent. under the official rate. 

The following closing quotations were 
recorded on the Paris Bourse on Aug. 28: 


BONDS. 
Clos. Price. Net 
(Francs).Chge. 
Rentes, 4 per cent., 1917..... -. 81.05 +.05 
Rentes, 5 per cent., 1915-16...... 93.85 +.15 
BANKS. 
Banque de France.............. 23. —180 


700 
Banque de Paris et des Pays Bas 4,940 — 60 
Banque de l'Union Parisienne.. 3,220 — 5 
omeeetr Nationale d’Escompte. 2,315 — 
Credit Lyonnais . ,175 
Societe 


BSSe 


enerale . a 
PUBLIC UTILITIES 


Ci> Generale d’Electricite....... 3,1 
—~ Electrique de Littoral 
BEGGECOUSOMOGOM ...........0.05-- AS 
Energie Elec. du Sud Ouest.... 1,235 
Union d’Electricite ..... 840 
INDUSTRIALS. 


Haut Katanga capital sh....... 8,175 
Austrienne des | ee 
Caual de S “i 


+4 
> ones 


a 


RRS Rors.8 





THILIL 1+ 


St. Gobain, Chauny, Cirey....... 6,850 
EE” ere 2,315 


RAILROADS. 


2,440 ve 
DU RUMaCCuLaeeieh eh unheescee 1,418 — 17 
Foreign Trade Unsatisfactory 


Foreign trade in July was unfavorable. 
The value of imports and _ exports 
dropped heavily. Imports were 4,048,- 
000,000 francs as compared with 4,701,- 
000,000 in June and 4,068,000,000 in July, 
1927. The exports were 3,941,000,000 
compared with 4,214,000,000 in June and 
4,499,000,000 in July, 1927. The July, 
1928, deficit balance was 108,000,000 
frances greater than in July, 1927. Ex- 
ports exceeded imports by 431,000,000. 
For the first seven months of 1928 defi- 
cit balance was 1,185,000,000, while dur- 
ing corresponding period of 1927 exports 
exceeded imports by 214,000,000. 


Italy 

Stock exchanges have not shown any 
recovery during midsummer but im- 
provement is expected in September in 
Government bonds and industrial shares; 
first, because the Minister of Finance re- 
cently made the budget clearer, and, sec- 
ond, because industrial and commercial 
business are showing symptoms of new 
activity. ; 

Unemployment is gradually diminish- 
ing in all branches and incoming orders 

romise good business next Winter. 

tabilization of the lira cleared the 

country of all kinds of small concerns 
that did not have a possibility of develop- 
ment. 

The political internal and external 
situation is becoming stronger as proved 
by the recent success of the Minister of 
Foreign Affairs in the Tangier problem, 
which contributed to the belief that next 
year will be much better than the past. 

The money condition is stable, but the 
impulse given by Fascismo to agricul- 
ture and industries will make the finan- 
ing of both more necessary daily. In 
business circles it is believed that the 
Government will soon allow municipali- 
ties and private concerns to borrow 
money from America under certain con- 
ditions. Also in Italian colonies there is 
a great need of money. 

Following are the prices of important 
Italian shares on Aug. 28, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


BANKS. 
Bid. Asked. 
NS cd ons ha kaha ee 06s 129 131 
Banca Commerciale Italiana.... 73% 73% 
Banca Nationale di Credito...... 29 30 
Banca d’America d’Italia........ T™% 8% 
ee eer 42 43 
PUBLIC UTILITIES. 

PU er ee 13 14 

iter badid vaaesddess he te 14 1 
Ne EL aad bio e cc aeden ee 18 1 
ac abcaccsd ep eees 41 
ee ee ee 69 70 
ES nial e Asa nce ase 0h ane egle 8% 

CI occ, S4igh drGa. 0 Oa 00:8 . Cs 
SS ee 23 23 
Ea a rere fle 

INDUSTRIALS. 

DL 20% ¢teuech ue aeneneansteves 9 
Riek che eckebnccenkwas 23 23 
EER 10 

Montecatini 13 


oy RRR s 13% 13% 
Navigazione Generale Italiana... » 2 
§  — ARPS 39% 40% 

Gold Standard in Bolivia 
Restoration of the gold standard in 


Bolivia after a lapse since 1914 has been 
effected by legislation enacted! in con- 
formity with recommendations of the 
Kemmerer Commission, according to 
cable advices received this week. In sub+ 
stance, the de facto stabilization of the 
currency is legalized and the National 
Bank is reorganized on the lines of other 
central banks of issue and provides a 
systematized budget. 

Bolivia has also adopted the recom- 
mendation for the appointment of a 
United States economic adviser to its 
Government. The recommendations fol- 
low principles applied in the financial and 
economic reorganization of other Latin 
American countries since the war. 

The legislation which restores the gold 
standard stabilizes the boliviano at a rate 
of 36.5 against a previous parity of 38.9, 
and it is contended that this stabilization 
will cause little or no disturbance to 
trade. 

The reforms continue the National 
Bank’s monopoly of the note issue, which 
is convertible into gold or gold exchange 
on demand. The charter of the bank is 
extended twenty-five years and banks 
doing a commercial business in Bolivia 
will subscribe 15 per cent. of their paid- 
up capital and surplus to its capital. It 
is planned gradually to liquidate the 
Government’s large indebtedness to the 
bank, which is to have power to control 
the money market, support the gold 
standard and prevent depletion of the 
gold reserve. 

A supplementary banking law provides 
for inspection and control of all banks 
and for gradual conversion of frozen as- 
sets in the form of current accounts into 
more liquid assets to be represented by 
documents eligible for rediscount at the 
central bank. Legislation on negotiable 
instruments and the establishment and 
‘operation of corporations has been mod- 
ernized. 

An organic budget law has been en- 
acted to provide rigid control of Govern- 
ment expenditures under the supervision 
of new officials to be known as Controller 
General and Treasurer. This is expected 
to increase Government revenue and to 
maintain the equilibrium of the budget 
now balanced at 51,000,000 bolivianos, or 
$18,615,000. Laws for taxation of prop- 
erty, income and mining profits have 
been improved. A permanent fiscal com- 
mission, made part of the Ministry of 
Finance, will supervise revenues pledged 
for certain external loans and control the 
collection of other revenues. 

The Government pledges itself to close 
scrutiny of future capital expenditures, 
especially those for public works under 
consideration or in process. 


Foreign Loans in Prospect 


Several prospective foreign loans were 
reported in European advices received in 
Wall Street this week. 

The Hungarian Government has ap- 
proved the establishment of an industrial 
mortgage institution with a capital of 
5,000,000 pengos. The institution plans 
to issue $5,000,000 of 7 per cent. mort- 
gage bonds, which will be placed by the 
Hambros Bank of London and the Guar- 
anty Trust Company. 

The: New York and Foreign Investing 
Corporation has practically closed nego- 
tiations for a $4,000,000 loan to Leonard 
Tietz, a German department store. 

The Presidential Mortgage Bank of 
Finland is preparing to carry through its 
plan, authorized last Spring, for a loan 
of 200,000,000 Finnish marks, equal to 
$5,000,000. Agriculturists in the Abe 
district have asked the Finnish Govern- 
ment to approve a loan of about 500,- 
000,000 marks for a mortgage bank. The 
City of Abo would like to float a loan of 
100,000,000 marks. 


Prussia to Redeem Bonds 


A total of $547,000 par vaiue of the 
Prussian 6 per cent. external loan of 
1927 will be redeemed at par and ac- 
crued interest on Oct. 15 through opera- 
tion of the sinking fund set up for this 
issue. The bonds will be redeemed at 
the office of Brown Brothers & Co., New 
York, fiscal agents for the Free State 
of Prussia. 





Securities, Foreign Securities 


Curb Securities, Unlisted 
Jerome B. Sullivan 
& 00 


FOREIGN WAUNICIPAL & 
GOVERNMENT, R.R.BONLS 


42 BROADWAY, — NEW YORK 
Tel. Hanover 0600 
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| WRITES ON AVIA 
Every Sunday in 


/ THE NEW YORK TIMES 


COLONEL CHARLES A. LINDBERGH is writing an article on 
aviation, appearing in New York only in The Times, every 


} 





> 


2 
O 
Z 


Sunday. 


America’s leading flier explains news of aeronautical 
developments, and comments on outstanding flights of the 
year. The articles are Colonel Lindbergh’s only newspaper 
writings. z 


Colonel Lindbergh’s articles form a new chapter 

in aviation news, in which The Times has been foremost. 

The Times published exclusively in New York the 

personal narratives of Lindbergh on his New York-Paris 

‘ and South American flights, of Byrd, Balchen, Chamberlin 

{ and Levine, Maitland and Hegenberger, Brock and Schlee, 

- Fitzmaurice, Wilkins, Miss Earhart and the Polish flier, 
Major Kubala. 


ORDER 


The New Pork Cimes 


in advance to be sure of having your copy 
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F » 1? 
é 
B Statisti 
usiness ausucs 1 
: AVERAGE DAILY CRUDE OIL PRODUCTION (18) * 
Transportation ‘parture: eae. 
5-Year From c 1928. --1927.— 
Reece tester: EEE P MS Be | tee STs | | cane... Ste Se Sa AS Ges Be Bred “has 
tes ea ies e ug. 056, 041, 6 | | Oklahoma ...... : y y f y ‘ . 
} rain and grain products...... Week ended A S 61,170 54/468 t 124 Memens :.......; 102,200 102,350 102,750 103,000 102,600 102,300 102,350 105,000 
: Yams se we ee oe ee fe fe SS ss se Ss 
; 3 e . 48 — 7. ‘ . ‘ : ‘ : i y 
Week ended Ane 18 670,117 630,644 + Y West Cent. Tex 55,300 56,450 55,450 55,700 56,250 55,750 57,100 66, 
ear to Aug. 18 31,550,025 31,466,355 f 0.3 West Texas 334,800 343,950 333,600 351,550 338,500 351,750 345,450 174,200 
Year to Aug. 18 1,488,162 1,399,060 6.4 East Cent. Texas 23,000 20,900 21,100 21,150 21,250 21,600 21, 31, 
Year to Aug. 18 5,524,445 $,059,249 — 8.8 Southwest Texas 25,450 25,250 25,650 25,350 25,050 (050 25,000 30,300 . 
} t produ ear to Aug. 18 2,143,620 2,372,620 — 9.7 North 39,800 40,200 40,500 41,000 42,150 41,500 42,750 54,850 
Manufactured products......... Year to Aug. 18 20,414,460 19,411,746 5.2 Arkansas ....... 88,050 87,450 87,900 87,500 88,750 91,350 92,150 102,950 ? 
Freight car surplus Ea 54 waiphs gecomd quarter August 241,258 198,126 fit ‘coastal Texas 106,050 108,550 106,450 106,300 104.750 106,250 106,550 123,100 ; 
Per cent. Jocom otives serviceable. Aug. eae onan ee 2.5 Eastern ......... 113,500 113,500 113,000 113,500 114,000 115,000 113,000 115,500 | 
TOSS TEVOTNUC. .. .. 6... cece cee cewnee u 5 5 5 . 5 s = oming ....... * . 5 , , > * f ’ 
eM ft MURMONSES 2... kc ccc ccc ccccccccace Year to July 1 2,262,958,551 2,363,824,104 — 4.3 Montana ........ 91850 10,100 10,100 10,050 10,100 10,150 10,450 14,350 | 
RN adELiases.cicddaceessa>csesenceve Year to July 1 181,872,635 171,840,655 + 5.8 Colorado ........ 7,750 7,500 8,000 8,250 7,900 8,100 8,300 150 J 
mate Ss retara on property invest- “Fair ret Betton? "7 gap's00 635'200 636:700 6421000 642500. 44000 644500 627,900 
: a r return’ | | California ...... . . . . . , ’ 
tern District. ..............0.. Year to July 1 5.00 5.75 — 13.0 ee ati aes caiblanebenien 
Southern Distri ict Sel nan tennsueuiie Year to yay i 4.06 5.15 _ 2.4 Total ........ 2,477,450 2,444,500 2,389,200 2,404,150 2,386,250 2,401,850 2,391,500 2,506,900 
ae United States as a whole...... Year to July 1 4.36 5.75 — 24.2 STEEL SCRAP PRICES (23) r 
‘ SUMMARY OF IDLE CARS AND CAR LOADINGS urgnAWe 25:28. Aug. 18,°98. Aug. 1i, "28. Aug. 27, 27 
. RA Hea melting steel scrap at Pittsburgh, 
=A ° AMERICAN ILWAY ASSOCIATION average of daily quotations (per ton).. $15.50 $15.50 $14.35 $15.50 
; om Week Ended———- : 
| 5 Aug. 18, Ai . 11, Aug. 4, July 28, Aug, 20, DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Car loadings (total) ................ 1,056,905 1,044,442 1,048,622 1,033,976 1,066,828 — > 7 Feported in The Railway Age of ———__—_____ 
q : Grain and grain products ....... oe oe a2 oe} 5.208 54,045 SE Aug. a. 28. Aug. = = Aug. 11, > ane: « = Ait “a 
epee ioseereesqcnnnpeniaiers: = Tie « Ge » Bae « Mier - Go, it UR ? - . 589 a 
i = AEN La pebeppenenbses eur Be 4 ou en'tna on ss... a 4,150 ba 1,150 
: $i Ore assis epee rersereccereaees ‘ 20-351 £2,298 2 507 £2: 902 Structural steel (tons)...... ae 3,500 es 48,000 
Ww : M — vieeceecsccsessecse. 414,285 408,453 420,548 408,283 406,227 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
. (In the metropolitan district of New York) 
_ | GROSS RAILROAD EARNINGS ee Week Ended- me 
1928. 1927. Net Change. P.c. : . Sa Oe See | oe 
Second week in A (8 roads)... $14,757,712 $13,775,826 + $981, eet © Ms 7099 > 2+ +7 s>Senoncnss oue8 et RS ap $i 3 aco 
} First week in A (12 roads)... .. 14,966,919 13,605,103 + 1,361,816 4-10.00 SE Torneo to": Seoneseareesee 982" 1'321'000 1'403'000 2'065 700 
Fourth week in July (11 roads)...... 20,709,065 eer eel +} 6(1OSL IN + 888 | | lo ch contamelnted 21: 35°311400 40°651'400 —«22'118000-S—«28'541'200 
I Third week in July, 12 roads....... 14,611,038 14,078,523 + 435 + 3.78 a eee Seen ones enerses vases a saitiaie = 
" Second week in July, 12 roads..... 14,366,775 13,648,978 717,797 5.26 LUMBER (10) 
First week in July, i2 roads....... 14,126,722 13,318,138 808,584 6.07 
| Fourth week in June, 11 roads 19,250,486 18 y 962,147 5.25 laa . Week Ended——-——____., 
| Third week in 6, 11 roads....... 14,138,955 13,541,992 596,966 3.65 Aug. 18, ’28. tAug. 11,28. Aug. 4,.’28. July 28, '28. 
Second week in June, 12 roads...... 14,229,434 13,551,112 678,341 5.01 Softwood : 
i All Steam Ra is: SE IE isco cccscvcanpeentensdc 475 464 462 464 
Month of June....................- 502,473,725 517,451,454 — 15,977,729 — 2.89 Produc (thousands of feet)......... 306,409 305,674 305,974 294,970 
} M f Ma 519,571,501 — 8,857,353 - — 1.70 Shipments (thousands of feet).......... 310,698 310, 323,318 320,493 
| ’ 498,927,963 — 24,617,558 — 4.9% 12) eo Paeueaes EF SENG gible of dene nes 301,363 308,845 318,022 311,695 
_ wi : 
re Mills reporting ..............0-.0--0000+s 369 366 366 390 
Production ( nds of feet)......... 53,108 50,512 49,862 50,644 
Shipments (thonsands of feet).......... 58,816 58,533 59,537 61,797 
| eho ene - Orders (thousands of feet).............. 61,485 55,778 58,381 57,069 
CoM BOMMB. 2 occ cscs cc ccccccccccccees ™%e6 “Gio" on, 2 Date. COAL AND COKE PRODUCTION (5) 
} Time loans, 60-00 ¢ days errrerrriree 6% (Thousands of net tons) 
me loans, 6 months...........--- ‘ PEE ‘ 
| a Com. disc., 4-6 months.......--.--- ” 4 shape ' ‘Aug. 18, '28. tAug. 11, '28. Aug. 4, '28. July 28, '28. Aug. 20, '27. wey 
‘ae C08 ANG CL Vee aeons 2 le 9,450 9,002 8,757 8,964 9,140 : 
: Bar gold in London............---- 84s ae 84s 11 10%d 84s 11 s 10d Daily average ete 1,492 1/500 1,460 1.494 1/523 
iF | Bar silver in London............-- a te ti Anthracite : 
| } Bar silver in New York.........--. 7 Total ... gucci 1,416 1,389 1,164 1,066 1,585 vl 
(7 FAILURES (DUN’S) ene 68 59 60 59 108 
re = + ¢ x Eades — = a ase Daily average ............ 11 10 10 10 18 
ug. 23, '28. ug. 25, °27. ug. 26, '26. ug. 27, '25. " 
" . Over . Over . Over . Over NEW BUILDING (3) 
. Total. $5,000. Total. $5,000. Total. $5,000. Total $5,000, Aug., 1928. July, 1928. June, 1928. Aug., 1927. 
¥ 
rae 82 53 - 41 67 90 41 (21 Days.) (25 Days.) (26 Days.) (26 Days.) 
| 107 44 107 52 104 47 96 61 Average daily building contracts award- 
; 55 25 61 19 69 30 58 31 ed in thirty-seven ern States...... $19,600,167 $23,337,296 $25,017,930 $21,249,535 
‘a4 377 214 369 186 366 190 347 192 COTTON SPINNING ACTIVITY (5) 
; ed sod ° * “ ad 2% 19 ae a cal oe July, 1928. June, 1928. May, 1928. July, 1927. 
- _— S umber 0O s es opera’ a some 
4 A THE ANNALIST INDEX OF BUSINESS ACTIVITY. atime during the month niasics wari “fgets =—«—*28, 824,488 29,060,360 32,324,426 ; 
; 1928——— —_— = verage nu r of spindies ope! n , 
2 = July June. Ma A ril. March. Feb. Jan. Dec. July, per cent. of sing] ift capacity....... 79.8 88.3 dS 99.1 we 
eee pi Bhat a ot ee ms mee et las lull Cue Ce THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
Freight car loadings...... 91.6 94. 94.4 95.2 94.0 3 87.9 94.9 Whole- _Sensi- 
Tic power production -. 100.2 101.7 99.2 1001 1006 99.9 992 1006 sale tive 
4 Bituminous coal produc.. 87.7 85 863 83.5 3.7 92.6 88.9 85.8 82.7 Steel Price Price 
ree . Automobile production.... 94.7 85.7 885 92.0 8 96.4 87.8- 52.1 69.4 Zine Scrap. Average. Index. Index. 
7 Cotton consumption ...... 87.6 91.1 101.1 97.3 98.1 101.2 102.8 102.0 115.5 137.8 112. 158. 150.9 105.2 
y Wool mption........ 45 99.0 898 46 1012 938 9893 101.7 136.7 111.8 157.2 149.7 105.0 
y and shoe production 103.8 95.7 92.7 1010 1030 993 919 1163 135.0 110.3 152.0 149.8 101.5 
; } Zinc production .......... 9 244 914 930 931 878 888 941 93.0 138.7 109.5 152.3 149.8 101.7 
i = Com i index .......... 96.9 95.1 97.2 96.6 96.7 97.2 95.4 91.0 100.7 137-4 108.5 152.9 150.6 101.5 
i , " : 150. 101.7 
s3) = *Subject to revision. +Revised. 135.7 107.0 152.4 152.1 100.2 
| & SOURCES OF DATA 
3 (2) Commercial and Financial Chronic! FOREIGN EXCHANGE RATES 
‘| a (2) Comme a nancia’ ronicle. 
: @ (3) The F. W. Dodge Corporation. 
. | (4) Fed 5 * f Com ‘Week's Range Year 1908 to a Same Week 1997. Week's Rang Y eb 8 k 1927 
. eral Res *. be > 27. Jeek" ange. ear 0 Date. g Wee 27. 
- (5) a States Department o' as Country. Low High. Low. ih. law. Hig. iow. Td. Lew. High Low. 
\% (6) United States Department of Labor. 3.91% —Paris 390k Seat Soo See Sort Sor Sod Seek Soh S508 $8 
h 4 (7) United States Department of Agricu!- 13.904 —Belgium 13.90 13.98 13.90 13.91 13.91 13.91% 13.91 13.99 13.91 13.92% 13.92 
; ture. 19.30 —$w zeriland 19.25 19.30% 19. 19.28 1927% 19.26 19. 19.31 19.23% 19.29 19.28% 
; a 1 The Iron Age. 30 — Italy Se een denkht 5 Ay) es & eis os oz BS 2 2 eats ‘pies 
: 2. radstree 8. 40.29 “i . . . . 04% . .' in 0844 le x 
| ‘sf oe) — a 19:30 a wa? we” ae” 16:80" 16.82 16.88 ee wn “se | aE" Pie 
+a a) a 26.28 —Denmark er 26.85 26.67 26.79 26.77 283 768 26.86 26.68 26.80 26.78 
Se n . x 5 - ‘ . ‘ - -86 26. 
if oe Es oceans | Se Bi SS £8 8% SS Se! Re Re RE Be Be 
(13) New York State Department of Labor. 00 a : : . : .3T «36.87 36.25 36.24 —-36.18 
a; = ik 50.21 652.81 49.75 48.50 48.00 50.56 50.27 52.87 49.81 48.62 48.12 
igs (14) S. W. Straus & Co. .... —Peking 66.37 73.00 65.62 65.00 64.00 66.56 6643 7306 6568 65.12 64.12 
1% (15) American Bureau of Metal Statistics. 56.78 —Straits Settiemen 56.12 87.25 56.12 56.12 56.12 56.24 56.24 57.37 56.24 56.24% 56.24% 
a) ao ae American ayen and Steel Institute. 108.82 —Shangh i $5.00 70.06 62.88 90.50 40.00 $5.43 $5.06 70.12 62.94 60.62 60.12 
; “a berthaw Comnany. .83 —Japan i ¥ i 4 i . 06 44.74 47.54 47. 7 
; ft oe’ (18) American Petroleum Institute. 50.00 —Manila . 49.50 49.75 49.50 49.62 49.62 49.75 49.75 50.00 49.75 49.87 19.37 : 
' ® : (19) American Railway Association. 97.33 —Colombia .......... 98.04 98.04 98.04 97.91 98.40 98.40 98.04 98.04 98.04 97.91 98.40 98.40 ¢ 
— (20) United States Department of the In- os —Buenos Aires...... oe $28 Ley eR orf oe 3 trae ee ee 42.69 42.64 vs 
§ cn gi “Assosiaion of Americe eg) aso Rs BY Bee BR, Ri BE, Ree REY Rey Be Bey Bt 
he ee, Seen 19.30 —Poland ......2..:.: ‘25 1150 11.25 1.25) 11.21.25. 25—s1'5O—ss128 Silas) it oe \ 
: i ° 26.26 —Czechoslovakia ... 2. 2.9615 2.9615 2.96 2.96 2.96 2.9650 2.9650 29650 29635 296 2. 
a)  Gebsrel Deese"eo Ena of Sow Yerk. 19.30 —Yugoslavia ........ a he 176 6.176% «Oty Ot 4 
if (25) American Zinc Institute 19.90 —Rumania’<..00... em ey em ey ey Me | eee, 
Th (28) ation wt, Qetton Textile Mer- 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.45 17.45 17.50 17.50 17.55 17.50 17.45 17.45 
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MONEY RATES IN NEW YORK CITX 
(Federal Reserve Bulletin) 


Prime 


Commercial 
Paper, 
4 to 6 Months** 
4% 








a 
4 
4 
4 
December ....cccsccosccces 4 
1928 
JABUBTY 2... ccccccccccccces 4 
February .........scccceees 4 
nn PRON er ee 4 
April .......-.ssceceeeeeees 4% 
— bices bsceceduaneseeiess 4, 
TUR ccccccccccccccccsescose 5-5 
Week ended 
Fume 2... .ccccccccccccsens Fis ai 
BED Drcccscctconssdbavbees 
TOME 1G... cc cccccccvccceccs 
SUMO BB... nc ccccccceccccces -5 
PE occ ctccesesceesonces -5 
TUT nccvccccsscscsccvesces -5 
Bully 14 .....cccccccescccces 
eee 5- 
July 28 ....... 
Aug. itt 5- 
Aug. 
Aug. 18t _ 
— oe 


**Prevailing rates. ttAverage dail 
asked rate on bankers’ acceptances an 
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prevailing rates on Stock 


r——Call Loanstt— 
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Exchange time loans as 


quoted by The Commervial and Financial Chronicle; average daily new and renewal rates 


on call loans as computed by The Annalist. 
MONEY RATES IN NEW YORK CITY 
(New York Times) 
Call Money- 
Low 





1928. Renewals High 
Aug. 23 7 
Aug. 24.. er 7 
Aug. 25.. 7 
Aug. 27.. 8 
Aug. 28.. 1% 
Aug. 29 





tBest names. §Asked rate. 





4-6 Mos. 9 Day 
tCom.Ppr. §Accept. 





THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 


io | oid 
ee aa 
AUB. Bu... cee cc cece 158.0 155.8 


INDEX WITH SEASONAL ADJUSTMENT. 


34) 





December PE 186 
January Stadion oa:a;eeanaeee 191 


MONETARY GOLD STOCK O 





Grocery. 5 and 


F THE UNITED STATES 


Net Impts. or Inc. or Dec. (—) 
Net Expts.(—).Thr'gh Edrm’king. or Loss (—). 





1 | 
pt 908 


| 
SESSSRE8 


Se 








%| 8888 


4 
Re 8 


RRR ro! 
~ 
sees 


High. Low. Last. 
“7 155.2 155.8 
158.2 154.9 157.6 
160.6 157.3 158.9 
Cigar. Shoe. Candy. 
(4) (7) 9 
113 111 120 
115 121 
113 104 116 
115 117 127 
113 99 120 
112 108 121 
114 124 119 
107 121 110 
107 115 118 
109 112 122 © 
112 124 
111 130 115 
105 117 126 
107 1 120 
109 119 120 
105 1 125 
105 113 127 
iii 134 RY 
Net Gain Gold Stock, 
End of Mo. 
$63,952 .) ome 4 
23,075 4,586 
9,255 4,597 
10,911 4,610 
12,271 i'Set 
9,119 re} 
3,852 4, 
—20,465 4,571 
—33,643 4,541 
—93,184 4,451 
—75,918 4,379 
—$154,073 
—$8,266 $4,373 
— 8,252 4,362 
—69,053 4.305 
—45,410 4,266 
—108, 4,160 
—49, 4,109 
—49,878 4,109 





Stearns-Knight . 
Elca 











as 
Studebaker (total) 
Studebaker ...... 


BP vaccccccscce 


Miscellaneous : Z 
*Based on incomplete data; figures not yet avai 


FABRICATED STEEL-PLATE BOOKINGS (5) 


1926. Total 
May .... »... 52,751 
June ........ 44,730 
July 37,158 

We cciese 51,045 
September 38,739 
MOP .cces 44,974 
November 63,119 
December ,858 

1927. 

anua - 35,854 
February - 59,643 
March - 55,407 
ae 47,347 

-. - 37,883 
MO: Swecicee 28,811 
GD asawedsce 35,434 
August . . 48,577 
September .. 38,662 
October ..... 47,090 
November ... 27,341 
December ... 35,648 

1928. 

January ..... 35,787 
February 49, 

So thee by ty 
May Sencvei> 42,376 
ee $35,202 
are 163 














NEW PASSENGER CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 


“July. June, 
. 43.13 45.16 
26 


96 27.46 

48 6.23 

. 6.34 

. 2.82 

: 1.24 

y -53 

d 54 

, 1.35 

2. 1.17 

16 86.18 

. 9.02 

OT 7.21 

d 1.62 

l 19 

d 9.60 

3.89 4.53 

4.10 5.07 

7.15 7.82 

5.69 6.34 

1.46 1.48 

4.63 2.24 

Saaaseis 3.56 3.57 
ecteese 2.58 2.62 
géeenes -83 -79 
babste 15 16 

sxtitio 3.15 2.76 

ee 2.16 2.19 

oweteas 1.54 1.80 
Sasees 1.18 1.08 

acscbes 73 83 
pares oe 40 49 

beaece 38 .39 

bseye 35 49 

oe -29 29 
buewte -23 -20 
ecsees ll ll 

seueoe 10 19 

er ee .09 13 

7 OT 

.03 -05 

1231 «2! 


Ratio to Oil 





a 


-1328.—-— 





May. April. March. Feb. 
80 46.22 47.88 51.19 


17 -80 2 
6.26 6.12 615 6.81 
6.09 6.02 6.01 6.49 
2.68 2.49 2.51 1.72 
1.36 148 1.58 1.65 

-61 -64 -67 -60 
8.83 7.72 655 3.21 
8.62 7.50 6.34 2.98 

21 22 21 -23 
9.27 7.99 7.52 7.39 
7.44 6.23 6.16 6.18 
1.62 1.53 1.11 -93 

21 .23 .25 -28 
0.76 11.47 11.46 11.18 
4.99 5.57 5.50 5.33 
5.77 590 596 5.85 
7.71 8.22 8.85 10.00 
6.19 6.49 680 7.62 
1.52 173 2.05 2.38 
2.76 3.46 3.50 3.41 
3.70 3.83 3.89 3.87 
2.80 2.95 2.98 2.89 

74 72 75 -79 

16 -16 .16 19 
2.45 2.51 2.07 1.92 

03 1.78 1.39 -96 
2.01 2.00 1.99 2.02 
1.26 1.37 1.37 1.32 

-73 71 -67 -T1 

58 -62 -63 57 

42 45 44 43 

45 42 30 -28 

29 -26 31 

-20 22 -23 

-10 10 13 12 

.09 .09 -10 

-15 15 -20 2 

04 03 .02 02 

05 04 .06 04 

25 24 28 -% 


(Tons) 
Refine 


Reporting Storage Materials & Tank 
Capacity. Tanks. Equipment. Cars. 


4.0 . 16.243 


PBSASEAASBSE SASSSHS 


atzager 


COFKMOO® mo 


UNITED STATES BUREAU OF LABOR STATISTICS 


SIERO oe 
Se 


00 b9 Go OO COLORED 
X<) 


3,312 2,472 
* 919 
2,931 
3,215 5,459 
5,078 1,248 
3,185 2, 
2,711 17,784 
1,643 2,463 
2,639 6,472 
2,236 3,837 
2,189 5,109 
2,352 2,037 
2,636 
1,391 1,537 
2,165 
.637 1,879 
3,091 2,44 
1,599 11,707 
2,875 3,352 
1,554 3,764 
2,575 2,412 
+454 
2,394 1,941 
2,370 4,344 
2,012 1,909 
2,227 
4,225 347 


PRICE INDEX. 
REVISED SERIES (1926—100). 


rwromsSa 


Pewnmromal Porst, Phe 


bbkkheeurasskeeseseeeeesess 


ee BD 


J 


an, 
.08 46 
.27 23. 
14 5. 
54 11. 
91 2. 
10 2 
oe 4 
2 1 
14 3. 
7 2. 
35 
5. 
3 
1 


BRSEN 


lable for twenty-one Sta 


Gas 
Holders. 


5,015 


9,105 
* 2,401 


1,911 
149) 
4,531 
1,858 
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SSURPERLSESE 


Co Neco 


ENRERSR 


peeget 


pe eee BREN, | SRR PONE po, ' 
BRSSALVRSShSSSRSSSSSRSREASRRSHTAR 


RON 


Beez 


1927. 
Nov. Oct. July. 
51.75 42.49 42.64 
30.41 30.60 24.31 
5.08 5.05 4.99 
9.75 10.25 8.80 
2.01 2.14 2.05 
2.46 2.65 1.50 
-6 -67 55 
1.38 1.13 44 
2.98 2.64 12.02 
2.61 2.52 11.80 
37 32 -22 
5.27 5.04 5.94 
3.60 3.34 3.98 
1.31 1.35. 1.62 
36 .35 34 
12.32 12.51 10.43 
5.20 5.53 4.60 
7.12 698 5.83 
8.09 8.05 10.32 
5.88 5.85 7.43 
2.21 2.20 2.89 
4.19 4.24 5.26 
4.58 4.69 pala 
3.58 3.76 3.01 
-78 -66 32 
-22 27 .26 
2.04 2.17 2.64 
-93 -T4 .69 
2.01 134 1.14 
1.73 1.71 -96 
91 94 1.01 
41 43 40 
-62 63 71 
-26 34 42 
33 .35 44 
52 46 -26 
10 38.10 1% 
13 10 15 
.25 .30 .25 
15 13 -12 
04 .03 .23 
04 03 05 
.35 3A 20 
tes. 
Blast Stacks & 
Fur- Miscel- 
naces. laneous. 
1,742 967 
1,123 19,511 
989 17,452 
1,728 " 
861 13,023 
994 14,316 
418 1,406 
1,791 12,627 
b08 18887 
st "$90 
420 15.069 
364 O35 
1,026 15,192 
537 4,274 
481 11,385 
873 14,576 
385 11,599 
422 10,794 
385 13,098 
1,22 16,412 
143 15,420 
699 14,683 
619 16,265 
202 18,768 
778 15,803 
499 363 


WHOLESALE cOMMODITY 











*Subject to revision. tRevised. 





Metals House- Ali 

Textile and Metal Build- em- tur- Com 

Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
ts. s. Leather. ucts. Lighting. ucts. terials. Drugs. Goods, laneous. ities. 
07.4 102.6 103.3 106.3 98.7 99.9 1023 1016 101.4 1168 103.6 
105. 100.5 101.4 - 105.2 99.1 99.6 1018 1008 101.0 109.0 102.1 
Secvee 101.7 99.1 100.1 103.0 98.1 89.3 101.1 100.2 1009 1063 100.4 
102. 100.4 98.7 101.3 97.7 98.8 100.0 99.9 100.8 103.9 100.1 
4 100.1 98.9 100.1 100.8 98.3 99.1 100.2 100.2 102.5 100.5 

9 109.5 98.8 99.4 101.0 99.1 9 100.9 100.0 101.0 100.5 
.6 98.8 99.0 98.5 99.5 100.7 99.4 100.4 99.9 97.5 99.5 
2 97.5 99.7 98.5 100.6 101.0 99.5 99.8 99.8 95.4 99.0 

3 99.8 98.8 98.9 101.5 101.2 99.5 100.2 99.5 94.2 99.7 

9 100.8 101.0 97.7 - 101.3 101.0 99.5 99.1 99.4 93.4 99.4 

-7 100.5 100.4 96.3 102.5 100.8 100.1 98.6 99.1 90.8 98.4 

-9 100.7 100.4 95.2 99.4 100,4 99.2 98.8 98.8 89.9 97.9 

i 96.5 969 1010 943 97.7 98 
OM, ccccee i : d * ; 8 97.5 97.6 97.9 90.3 96.6 

feb Seeeee 95.4 95.9 100.2 94.6 95.8 98.0 96.2 97.6 97.9 90.6 95.9 

SRP... csocac 94.2 94.5 100.5 94.0 90.0 98.2 95.3 97.1 97.8 90.9 94.5 

Oo eee 94.3 94.6 101.7 94.2 84.9 97.8 95.0 97.8 97.8 91.3 93.7 
Me. coeces 102.1 94.4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 91.3 93.7 

June ...... 100.2 94.4 107.3 94.3 84.2 98.2 94.6 95.8 98.0 90.2 93.8 

GUD svcces 101.2 93.9 111.7 94.3 84.2 97.7 93.7 95.3 98.0 89.3 94.1 

Aug. Meee. 102.2 94.2 111.7 96.2 84.1 $8.0 92.9 95.4 98.6 89.9 95.2 

Sept. ......105.9 96.5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 89.2 96.5 

Ce encccce 105.0 100.0 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 97.0 

NOV. cccces 104.3 1015 114.3 97.5 82.9 97.0 90.2 97.4 98.9 88.3 967 

BOC, 2.2205 1044 100.7 1169 97.2 82.5 98.4 90.4 97.2 98.5 89.0 96.8 

J 106.1 985 1210 96.7 80 
OM, ccccce } ' . ' 8 98.1 90.8 96.3 98.6 89.0 96.3 

BS “oct ice 104.5 98.7 124.1 96:6 81.2 98.3 91.0 958 98.4 87.3 96.4 

Mar. ...... 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 386.8 96.0 

pr. soeses 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 

Oe 00 cee 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 

June ...... 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 . 82.2 97.6 

Me nease 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: July, 1928. June, 1928. May,1928. Apr., 1928. July, 1927. 
Crude materials .......... 295 $75,034 60,81 . 554 55,024 
Crude foodstuffs ......... 14,214 17,024 19,739 ,909 
(eee | foodstuffs. 30,396 31,245 33,124 997 31,278 
Semi-manufactures ....... 61,346 62,915 66,885 297 369 
Finished manufactures.... 205,004 1 303,348 624 165,414 

Total domestic exports $371,256 $380,281 $412,907 $355,515 $332,994 

Imports: 

Crude materials .......... $106,030 109,694 $138,553 $127,084 $121,186 
Crude foodstuffs ......... 43,174 47,876 955 46,047 34,269 
Manufactured foodstuffs.. 33,314 29,131 34,233 43,524 35,076 
Semi-manufactures ....... 60,044 57,620 ,087 60,699 61,523 
Finished manufactures... . 75,242 70,797 74,887 68,104 67,244 

WEE ein 8s. Ocha s 0843:8'5 Ch $317,804 $315,118 $354,715 $345,458 $319,298 
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Debits to Individual Accounts by Banks in Reporting Centres 























(Thousands. ) 
Number of 
Centres -——Week Ended———-—_—_,, 
Federal Reserve District. es i Aug. 22, 1928. Aug. 15, 1928. Aug. 24, 1927. 
EE £50.66 s cacclibocdsccsccecse $541,739 $734,685 $523,724 
2--N PRK cinch 5 6coguesescedsees it 7,958,067 7,616,389 6,837,935 | 
3-—-Philadelphia .................. . 18 536,087 536,863 499, 
IIE, sis os cb ccae nda caceny sees sees 24 682,708 686,564 616,449 | 
6 ae che anilad dnbeke ced i envde 23 259, 286,367 789 | 
EE Ree Gs wane edbageee eccaneces 249, 265,159 248,967 | 
en FERRET 37 1,485, 169 1,398,536 1,320,878 | 
EE iio dn ccc ab asdavensescetns sss 16 296, 312,103 270, ! 
O—Minneapolis ....... 2.2... ccc ee cece eens 17 176,120 177,857 158,972 | 
CE Vcsdeseccesiusccassciocece 29 350,905 362,190 294,546 | 
EE nelly Fabtcnccdesouece voce vadddn ae 188,971 180,465 174,349 | 
12—San Francisco 28 830,146 806,399 663,213 
Total ... eT ae ae . 265 $13,555,449 $13,363,577 $11,873,240 ° 
CO cv ade needs cacnnnessusesescs 1 608, 7,257, 532,225 
Total outside New York City......... 264 $5,847,408 $6,106,326 $5,341,015 





Statement of Member Banks 
PRINCIPAL RESOURCES a LIABILITIES Lo. REPORTING MEMBER BANKS 








N LEADING CIT 
(Thousands) 
All Re; 
A Syemper Banks — 24, Aug. 22, y~ 15, Aug. 24, 
aie Tali Sales "sles "ir "ol 
Number of rting banks.... 
Loans and discou : 
Secured by U. S. Government 
obligations .............+.+: $125, $128,690 $113,987 ween 4,620 14,400 
Secured by stocks and bonds. 6,528,549 6,561,493 5,967,237 83,470 84,871 932 
All other loans and discounts. 9,043,368 9,049,135 8,527,358 776,526 771,879 680,161 





Total loans and discounts. . $15,697,795 $15,739,318 $14,608,582 $1,574,615 $1,571,370 $1,504,493 
Investments: 





Government eT. 2,908,951 2,923,783 2,495,065 216,070 221,086 187, 205 

stoc and se- : 
Other, bo — Jéndeeew awe eénetine 3,498,853 3,521,157 3,458,325 256,917 262,682 257,626 
Total investments .......-. $6,407,804 $6,444,940 $5,953,390 $472,987 $483,768 $444,831 





Total loans and investments$22, 105,599 $22,184,258 $20,561,972 $2,047,602 $2,055,138 $1,949,324 












































Reserve banks........-.--++++ 1,668,005 1,671,484 1,713,514 179,209 179,840 190,698 
Cash in Vault..............-.05- 246, s 254,876 16,234 16,460 18,471 
Net semana deposits........... 12,827,066 12,952,061 13,186,748 1,225,693 1,235,324 1,304,126 
Time i odin scancensecdas 6,896,711 6,903,565 6,309,686 672,163 669,911 619,836 
Government BOD scccccecse 148,1 184,360 40,377 12,415 14,814 3,013 
Due from banks..............-- 1,042,961 1,064,476 1,093,968 150,015 155,230 145,331 

OT a ea aie Nita argh 960, 3,036,215 3,262,073 340,200 343,911 , 806 
Bills payable and rediscounts 
Fe 1 Reserve banks: 
Secured by U. S. Government 
Obligations ...........6..65. 478,915 457,811 159,151 65,909 67, 2,465 
EE AE ARP Oe 318,776 307,135 98,202 10,849 14,164 330 
Total posrowin ‘3 x gy Fed- 
ore mgecrve Uanks........ $797,691 $764,946 $257,353 $76,758 $81,658 $2,925 
evis 
tFigures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
— . A 29. 22, 31 
ug. 29, Au Aug. 31, 
1828, 1838. 1827. 
Gemae goperting BREED. oc ccccccccccccsscosccesees 45 45 52 

Secured by United States Government obligations. . $45,796 $45,136 261 283 

Secured by stocks and bonds....................s0+. 2,383,390 2,400,075 2,253,859 

All other loans and. Ps 6506ddesbaneeceneteed 2,845,373 2,809,487 2,520,845 

Total ome GRE GROOMER... 00s cccccccccccccesccese $5,274,559 $5,254 698 $4,815,941 
United States Government securities............... 1,001,914 995,797 890,434 
Other bonds, stocks and securities.................. 861,840 857,125 927,857 

Total investments ........... 6.6. ccs ce cece ceeeeeeee $1,863,754 $1,852,922 $1,818,291 

Total loans and investments.............-....000- $7,138,313 $7,107,620 $6,634,232 

Reserve balances with Federal Reserve Banks....... 690,825 692,257 708,166 
SEE MN WUINED. oo scgvccccscccccccccccccecsecccecccccccce 52,377 51,861 55,384 
Net demand deposits ............6-  .ccccecccceccecnee 980 4,985, 967 5,263,372 
eee ce iced cdecventceszecesceecsecesee 1,161,977 1,158,087 1,001,872 
Ment deposits ........-.-.ccccecceee ceeeeeeeee 19,631 24,568 ot 48 
ss CidaseweKsctecess coveséseccosecesees ; 275 4 
S46 coa's yh be6eeesbeneesceseeessabecscece 1,080,871 1,061,208 1,191,485 
Bills payable and rediscounts with F. R. Banks: 
Ppeured by United States Government obligations.. 115,645 123,820 39,950 
PGE eccedcccsccdocceseccoecoccesecccesceseccccce 179 105,220 14,650 
Total borrowings from Federal Reserve Banks... $197,824 $229,040 $54,600 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 

1928 Account. Town Banks. Others. Total Demand Time. 
BEMRe Bi ve ccccceccesees 766 $1,535,163 $1,907,219 , 235,148 ,417,938 $317, 210 
3 Sere s 1,535,448 1,856,810 4,201,131 , 350, 350,875 
ares 783,437 1,579,742 1,860,051 4,223,230 3,361,774 861,456 
Ge Re , 1,549,425 1,863,974 4,273,884 , 360,271 913,613 
| > n y 1,498,299 1,832,631 4,259 396 3,304,351 045 
CE ME vasvedsevecccess 823,516 1,551,758 1 y 4,183,919 3,184,754 999,165 
\ RS) See ‘ 1,602,482 1,771,732 4,194,415 3,182,090 1,012,325 
EY DR cécccdeccceccee 941,975 1,569,327 1.731,577 4,242,699 3,200,862 1,041,837 
~*~ itdecedeunsceede 1,131,568 1,511,506 ,66A, 4,307,076 3,260,667 . 1,046,409 
WE, Bon. cc cdvevcccces $1,045, 669 $1,222,914 $915,475 $3,184,058 $2,351,253 $832,205 

FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Aug. 29, Aug. 22 Aug. 15 Aug. 31, 
1928. 1928. {$28 for 
PPT PrTry ery crs? TTTLT ett or £175,867,000 £174,823,209 £174,147,577 £151,239,624 
DG J Cine clue Lb bacancsawecones onde 60,175, 59,653,000 104,000 33,541,000 
Ratio’ to reserve: ... 1.66... c cece cee eunes 54% 52.10% 50.22% 29.08% 
fs acct ahah ends éveeseenseed 135,441,100 134,919,060 135,793,000 137,448,000 
Public deposits ...........------0. -ee+- 19,228,000 16,611,000 13,079,000 22,149,000 
Other deposits ............6 cece ceeeeee 95, 303,000 97,893,000 102,625,000 93,200,000 
Government securities ................ 29,140,000 27,969,000 28,672,000 58,447,000 
Other securities .............ceeceeeees 43,443,000 45,093,000 47,081,000 41,638,000 
a ER 44% 414% 444% 44% 
BANK OF FRANCE 
(Thousands of francs) 
Aug. 25, Aug. 18, Aug. 11, Aug. 4, 
1928. 1928. 1928 1928. 
gous Ree EEAdeeEy Kadepecuedusvececcosece 30,361,000 30, 269,450 30,251,317 30,093,386 
ht pataness SOD, cepeenncess cases 14,064,000 13,567,864 14,495, 16,810,426 
Bilis be BRTGRG so cc iccccccccccvecss 1 eee er ett Me eee tie Bee ie 
Taleat sownitic pesccocneees »938, 005, ,001, 2,032. 112 
Girealation a, - IN Geennts vente 60,319,000 60,552,324 60,923,324 16,345,324 
Creditor current accounts.............. 17,390,000 15, 166,578 15,081,578 14,690,578 
accounts and deposits......... 6,697,000 7,528,284 5,950, 284 5,342.284 
BARE FACE] 2.0... ccccvcccccccccccveccces 3% 34% 344% 344% 































































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
8 
1928 
0 4 
ind < 
<7 uy af 
3 fi 3 
o ifs ral 
o 1 
4 l X 
a iy ° 
QP, t ” 
o Ft z 
z by \ ° 
a SLi 4 
a 2 v | 
3 wt a 
o Siy 
7 | = l ie 
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Statement ot the Federal Reserve Banks 
(Thousands) 
Compines | pers apne. p-« A eee Rese rve 4% 
RESOURCES: Au Au Au Au ug. 22 Au 
ie “ihe iS “Es 1938 127 
Gold — Federal Reserve 
agent sh ala iet nanicntilacicin dag is Ok: Oo $1,093,837 $1,107,113 $1,640,260 $175,175 $175, 175 $341,312 
ou redemption fund with 
_ er 65,243 66,020 36,670 19,149 15,932 9,222 
pth held _ exclusively 
against F. R. notes....$1,159,08€ $1,173,133 $1,576,930 $194,324 $191,107 $350,534 
Gge ~— — fund with 
Drnhecceansawes 4,889 715,244 631,491 200,959 196,060 214,116 
Gola “aan gold certificates 
2°) eee ,840 725,611 689,502 495,623 497 ,466 465,277 
Tota! gold reserves...... $2,618,809 $2,613,988 $2,997.923 $890,906 $884,633 $1,029,927 
Reserves other than gold... 146,085 147,414 147,813 26,693 27,284 26,904 
Total reserves ....... . $2,764,894 $2,761,402 $3,145,736 $917,599 $911,917 $1,056,831 
Non-reserve cash Lice wares 58,241 57,582 48,050 17,462 18,088 11,451 
Bills Capeuntet 
Secured by U. ‘s. Govern- 
ment obligations ........ 604,316 *584,904 217,813 186,845 186,109 71,897 
Other bills discounted..... 434,457 *452,542 182,711 105,677 127,917 34,291 
Total bills discounted... $1,038,773 $1,037,446 $400,524 $292,522 $314,026 $106,188 
Bills bought in open market 184,299 183,600 185,128 45,042 41,691 77,807 
U._S. Gov’t securities: 

Sie s ssabessswvenssoves 54, oa 7a Pay yy tl 4,292 1,384 32,328 
Treasury notes............ . ‘ 14,101 583 , 
Certificates. of indebtedness és 949 66,660 161,095 16,893 17.638 30 172 

Total U. S. Government 
EE. bx dbesXeceece<cs $208,964 $206,910 $472,814 $35,286 $26,606 $88,144 
Other securities ............ 990 990 320 500 500 
Total bills and securities. .$1,433,026 $1,428,946 $1,058,786 $373,350 $382,823 $272,139 
Due from foreign banks.. 574 574 12,248 21 21 3,55: 
Uncollected items .. -- 615,468 636,859 603,366 165,389 170,634 160,644 
Bank premises...... ‘i 60,132 60,134 59,455 16,568 16,568 16,276 
All other resources 8,913 8,813 17,747 1,795 1,349 7,453 
Total resources.......... $4,941,248 $4,954,310 $4,945,388 $1,492,381 $1,501,597 $1,528,347 
LIABILITIES: 
Federal Reserve notes in 
a circulation......... $1,650,996 $1,641,967 $1,676,440 $343,565 $344,684 $374,046 
ifembe ber bank—reserve ac- 

SRPDEEE HeRedonecoes 2,268,682 2,280,560 2,298,880 877,231 879,519 oe, 809 
Pm... pnb ediedecen 27, 17,331 12,699 3,106 2,313 1,507 
Foreign bank............. 9,799 9,140 5,536 3,487 2,828 2,150 
Other deposits........... ‘ 18,877 18,599 24,168 7,530 7,115 16,974 

Total deposits............ $2,324,682 $2,325,630 $7,341,283 ~ $891,354 ~ $891,775 ~ $913,440 
Deferred availability items.. oon, 708 584,711 555,002 137,996 146,447 137,066 
antral Cae k ike ses e 44,860 y 130,727 48,859 48,845 39,362 
NE ces nadoes 333° 319 233,319 228,775 63,007 63,007 61,614 
All other liabilities ee 24,623 23,829 13,161 7,600 6,839 2,819 

Total liabilities........... $4,941,248 $4,954,310 $4,945,388 $1,492,381 $1,501,597 $1,528,347 
Ratio of total reserves to de- 

posi eder: 
note liabilities combined. . 69.5% 69.6% 78.3% 74.3% 73.8% 82.1% 
Contingent liability on bills 
pu — for foreign cor- 
SE ‘hedehuniteceu sce $277,897 $289,353 $165,746 $75,386 $81,004 $45,639 





ge corer Statement of Federal Reserve Banks 
Condition August 29, 1928 



































Gold Total Bills Toial U. 8. F. R. Notes Members Ratio 
District. Reserve Discounted Govt. Secur in Circulation Reserve Acct &e 
— % error, $218,764,000 7,715,000 ,816,000  $147,982,000 $147,016,000 77.3 
aaah ae cee 906, 522, , 286,000 343,565,000 877,231,000 74.3 
Philadelphia -..+.+.. 148,075,000 105,187,000 22,190,000 130,155,000 131,222,000 58.3 
Cleveland ......... 265,827 ,000 81,645, 35,236,000 199,555, 187,844,000 71.8 
Richmond .......... 56,162,000 60,012, 3,277,000 55,284,000 65,967,000 52.1 
Cee ced da seene 86,035,000 76,933, 5,375,000 126,261,000 63,322,000 53.3 
BE a¢.xuKnee ese 449,217,000 137,613,000 34,186,000 280,611,000 335,592,000 75.2 
x Se 62,998,000 65,385, esesecss 56,354,000 79,340,000 58.8 
ano SES 68,766,000 19,038,000 11,335, 53,273,000 50,200,000 67.0 
_ | RRS 93,896,000 26,714,000 18,517,000 58,826,000 91,964,000 64.9 
ee 43,132,000 30,468,000 026, 32,278,000 63,019,000 49.7 
San Francisco ...... 235,031,000 85,541,000 18,720,000 166,852,000 175,965,000 69.7 
WEEKLY GOLD MOVEMENT. 
Week Ended Aug. 29, 1928. 
Ex 
Te Mexico nadie gs eekwas ‘ $83,000 
Do icgscesec ce 54,000 
: AE SE . 28,000 
Total .... $165,000 
Week Ended Aug. 22, 1928. 
Imports: Exports : 

Trem Rabies AMBOTIOR. .... 6 ceccrsecs $289,000 To Germany ..... $54,000 
From Canada ............-.55s55+> 000 To Mexico .. 50.000 

From other countries............... 17,000 
EEE ov saxeee $104,000 

REED ccnacwcd oaPedeenscisecess . $330,000 
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Stock Sales and Price Averages 









































































































































































































































































































| ; INDUSTRIAL STOCKS DAILY |. 
| MARKET AVERAGES BY CALENDAR WEEKS 280 - noe aenaie :  faiaamaamn ae 
} — — -— | —— 4 - ——pe0 
i | DAILY PRICE RANGE 
f Z y g 25 INDUSTRIALS 
270} -—— 1 , “4 —— #70 j 
VY ‘ 
AY Yj J 
V VA Go 260K 
} 26! eee 4 - Aa A CY) — 4260 
| Gt GA 2 
4 aK 
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Yih 
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yA 
200} ——— — ——_—___——_—__+}+ 7 — 200 SATURDAY SALES MULTIPLIED BY 2 : | | “ 18) 
Bt APR MAY JUN JUL AUG SEP 
—— aca 4 fA 
25 INDUSTRIAL STOCKS | 
: HIGH ~ LOW A 
< pr RAILROAD STOCKS DAILY 
/ 4 ff 140,.—_—_—————_____—_ T Sey 
3 yp | 
J | | 
j a 
: a, 
f : al, ——— ae % —— ver 
qi 2a 
| o t 
{ ti — 50 wn 
| ae s ‘. 
} 2 COMBINED RAILROAD & INDUSTRIAL STOCKS 3 0 
7s— HIGH- CLOSE nea ra) pa 
i 1 Oo 
> 
f ees © 3 
= 
/}———}x0 
SATURDAY SALES MULTIPLIED By 2 Lat, 0 - ° 
APR MAY JUN JUL AUG SEP 
~ ae 
STOCK MARKET AVERAGES 
wh — Railroads (25 Stocks) 
= Net SameDay Net SameDay 
/ Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Aug. 20..122.20 121.10 121,67 + .27 118.19 Aug. 25—124.04 122.92 123.53 + .44 118.18 
= —90 Aug. 21..123.05 121.49 122.61 -+- .9¢4 118.37 Week's range—High, 124.04; low, 121.10. 
| Aug. 22. .122.96 122 122.30 — .31 118.54 Aug. 27..124.04 122.93 123.22 — .31 117.89 
H Aug. 23 -78 121.81 122.33 + .03 118.53 Aug. 28. .123.82 122.50 123.75 + .53 117.02 
edit Ft 4 = —= fae ee Soy ee ee ee Aug. 24. .123.63 29 123.09 + 76 118.65 | Aug. 29..124.62 123.47 124.09 + .34 116.34 
/ Fit RD WOR BPA TAGE REP SCT a Ba oa rete t SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP-OCT NOV DEC 
1926 1927 1928 Industrials (25 Stecks) 
tarervono Net SameDay 2 Net SameDay 
Rag 20..20640 26805 26107 tid “a305i | Aug. 25..27861 21s 2250 foi “933-64 
ug. 20.. \. ‘ - 0.5, Aug. 25 1 + 
AVERAGE DAILY SHARES SOLD, BY WEEKS Aug. 21. .267.87 264.06 267.16 ts00 240.73 | “Week's range High, 19882; lew. 192.07 
eee Seay 2 Aug. 22. .269.26 266.34 2o/.98 + .82 231.37 | Aug. 27..275.01 270.98 272.63 + (04 233.42 
[~ = Aug. 23. .269.50 266.20 267.78 — .20 231.68 Aug. 28..275.19 271.64 274.22 1.59 234.05 
Aug. 24. .272.70 208.80 271.95 +4.17 233.12 Aug. 29..277.51 273.87 275.70 +1.48 232.70 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ Be. LastY® Date High. Low. Last. Ch’ge. LastYr. 
i , —s Aug. 20..193.80 192.07 192.87 +. 174.35 fed 19882 197.03 198.06 54 -176.01 
| = aa 4 Aug. 21..195A6 192.77 194.88 t* a 174.55 eek’ s range—High, 273.61; low, 263.05. 
} Aug. 22..196.11 194.24 195.14 .26 174.95 Aug. 27..199.52 196.95 197.92 14 175.65 
Aug. 23..196.18 104.00 195.05 .09 175.10 Aug 28..199.50 197.07 198.98 +1106 175.53 
Aug. 24—198.16 195.54 197.52 42:47 175.88 Aug. 29..201.06 198.67 199.89 91 174.52 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended oe 
3 { ae 25, 1928 1927 1926. 
} ‘i “ NE 66 6.0.8 6046006 sh ewan eeetasencnacectase toe 2,437,496 1,982, 1,450,831 
} z o TMOMOET cccccsccccesscccsecscesec 5 eksnaaied ‘ sex 3,064,730 2,078,112 1,692,095 
° 3 WEGRORERY 2... cc cccccccscccscoes Ee sasene 3,175,570 2,061,470 1,576,708 
i & 4 ALL STOCKS s MU se0cinccebeesacctcecsses SP rer Cri 2,965,260 2,381, 1,522,178 
i A = Se ree ree re : 3,838,110 2,153,415 1,316,880 
z oc cen cee besscrdcrsesecccceveveressseees 1,916,940 1,003,400 768,020 
'. f —— ———— an 
2 a =— 2 Watel WES... ccccsccscceses ipubasareseaeanos , 17, 398, 106 11,660,047 8, 326, 712 
. Mn ienccccetscacccvcaceenséteceue ‘Sieh 504,172,834 355,492,037 _ 295,424,384 
Te SSS er ee PIES 3,533,070 1,926,000 1,653,087 
* 4 NS I PE a oo. tco an densxes ‘ 3,246,390 1,774,355 1,335,139 
Wednesday, y iy | Sea ae nic ates ae: 3,721, 1,698,800 2,253,757 
| ALL INDUSTRIALS RAILROAD AND INDUSTRIAL SHARES SOLD 
PS ' Week Ended 
¢ ! Ahig. 25, —_ Aug. 18, et Aug. 27, . 
Vv. 
f : eel. Dally Total. Daily. gatel. Da ity. 
if ALL RAILROADS TRORMOMED oon cicicscccacsoees 060,310 196, 354 794,800 85 919,180 170,219 
g PEEEED cccccececsresiescee 16. 337,796 3,025,518 12,502,461 2,315,271 10,740,867 1,989;049 
= ee I ee aia te caatued 17,398,106 3,221,872 13,297,261 2,462,456 11,660,047 2,159,268 
} fe) 1 ae a oe aa i 1 Se jl j 1 1 1 
| FF SR Te MOE NOES RSG NB STE Ana AE SPO WV STOCKS INCLUDED IN MARKET AVERAGES 
8 Chek! ne RAILROADS. RAILROADS. ne INDUSTRIALS. 
4 Ee a * > sameas tchison Pennsylvania ommercial Solvents 
ANNLAL RANGE OF MARKET AVERAGES “fT Baltimore & Ohio. Pittsburgh & West Virginia *Du Pont de Nemours 
25 Railroads.————. 25 Industrials. 50 Combined. - Chesapeake & O Reading Eastman Kodak 
Hig Low. High. Low. High. Low. Chi., Rock RE. , & Pacific St. Louis & San Francisco +General Electric 
*1928. 129° 10 May . 112.84 Feb. 20 277.51 Aug. 29 233.42 Feb. 20 201.06 Aug. 29 173.13 Feb. 20 | Chicago & Northwestern Southern Pacific *General Motors 
1927. .124.22 Oct. 34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 Delaware, Lack. & Western Southern Railway International Harvester 
1926. . 102.60 Dec. 2» 81.61 Mar. 20 186.03 Feb. » 137. Ss ar 30 142.35 Dec. 20 109.63 Mar. 30 Texas & Pacific Laclede Gas 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 nad Northern pf. Union Pacific Montgomery Ward 
j 1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | Illinois Central INDUSTRIALS National Biscuit 
> 1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct..27 92.52 Mar. 6 77.15 Oct. 28 Lehigh Valle §Air Reduction *Pullman 
’ 11922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan.-10 | Louisville & Washville Allied Chemical & Dye +Texas Guilt Sulphur 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 ug. 25 73.13 May 6 53.35 June 21 Missouri, Kansas & Texas Amer Smelting & Refining rraites FF 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | Missouri Pacific Amer Tel & Tel U S Cast — Pipe 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 New York Central American Tobacco United States Steel 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 New York, N H & Hartford Baldwin Locomotive Western Union Telegraph 
1917.. 82.22 Jan. 2 652.06 c. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 Norfolk & Western Brooklyn Edison +Westinghouse Air Brake 
1916. . $5.70 7. ° bg Ope: = ot 4 a = ere + e ro oe on. = 22 | Northern Pacific Case Threshing Woolworth 
15.. x S. ‘ e i ic - eb. \. a 
1914... $4.94 Jan. 23 «66.35 July 30 61. £8 Jan. 31 -¥ | oy = ae i 3 a8 July 30 Ps a ly wy . ‘ {Multiply by feed Maree af 26. peultiply by >. dvetiad int Air & 
t > 1 x e ‘ an. une st of industrial stocks cha re .- A r Re- 
ar br a . as a © = duction new substituted. New stock multiplied by three, the ratio of the split-up. 
\ 
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RESERVE BOARD DENIES BOND RATES 


TO LOANS ON GOVT. SECURITIES 





N a statement issued 
Wednesday afternoon, 
Aug. 29, the Federal 
Reserve Board ex- 
pressed its disap- 
proval of the sugges- 
tion made by a Clear- 
ing House association 

Meets sa sp aaj that the discount rate 

to member banks on loans collateraled 

by United States securities be lowered 
to the rate of interest paid by the par- 
ticular securities involved in each loan. 

The text of the board’s statement is 
as follows: 











There is quoted below a ccmmunica- 
tion received by the Federal Reserve 
Board from a Clearing House associa- 
tion: 

“Referring to loans made member 
banks secured by United States securi- 
ties, we feel preferential rate of inter- 
est should be charged on transactions of 
this character, rate not to exceed rates 
borne by securities in accordance with 


previous ruling. In view of forthcom- 
ing financing by Treasury Department, 
we feel this matter should receive the 
immediate and careful consideration of 
Federal Reserve Board. Present rates 
penalize bank assisting in financing.” 

The following is the board’s reply: 
“Gentlemen: 

“This will acknowledge receipt of your 
wire of Aug. 27 to Governor Young rec- 
ommending preferential discount rates 
by Federal Reserve banks on collateral 
notes secured by Government obligations, 
the discount rate in each case to be the 
same as that borne by the security. Your 
proposal has been laid before the Fed- 
eral Reserve Board, and, first, the board 
feels justified in reminding you that the 
usual procedure under the law is for the 
directors of the reserve banks to initiate 
rates. 

“When such rates are initiated they 
are laid before the board for review and 
determination. While the board undoubt- 
edly has the power to fix rates of dis- 
count for reserve banks, we see nothing 
in the present situation to require such 
arbitrary action. 


Speculative Commodity Markets 


Continued from Page 313 





The statistical position of the commodity 
did not change materially during the 
period but reports by the rubber division 
of the Department of Commerce indicate 
that considerable uncertainty exists re- 
garding the interpretation to be given 
the census of rubber stocks taken in the 
restriction area at the end of June, 
which showed 44,959 long tons held by 
estates of over 100 acres and 13,500 long 
tons held by dealers (not in Singapore 
and Penang). 
Range of Rubber Future Prices. 
a — -—Dec.— 
“. Low. 
Aug. = - ey 19.00 9 19.10 19. 
= 9.80 19.00 18 


is. 60 
18.70 

18. 18.70 
:.18.70 18.60 


19.00 
19.10 
19.00 18 
18.80 
19.20 


18.70 
18.80 
18.80 


18.80@18.90 
EO gy A 
High. Ww. ° w. 
1 50 18.90 19°20 19.10 
18.80 19.00 18.80 
18.60 18.90 18.70 18.90 
19.10 19.00 19.20 19.00 


18.90 18.90 
19.20 18.70 


19.00 18.70 
18.90 18.80 

19.00 18.30 
Au”. 


close. . 19.00@19.10 


Advices to the* rubber division state 
that many people apparently believe that 
these figures represent accumulations of 
rubber, the whole of which would be free 
for disposal, together with future ac- 
cumulations, as soon as the export re- 
strictions are removed in November. 
This, however, is declared not to be the 
fact and it is pointed out that a certain 
amount of rubber will always exist on 
the estates and in transit to ports of 
shipment. under all conditions, whether 
boom or slump. 

It is calculated that the normal vol- 
ume of this stock approximately repre- 


18.80 19.00@19.10 








DIVIDEND 





£. 1. DUT PONT DE NEMOTRS & COMPANY 
Wilmington, Del., August 20. 1928. 


The Board of Directors has this day declared a 
regular dividend of $2.50 per share on the out- 
no par value commen stock of this Com- 
pany, payable September 15, 1928, to stockholders 
of record at the close of business August 31, 1928. 
also dividend of 1%% on the outstanding Deben- 
ture Stock of this Company, payable October 25, 
1928. 
business October 16, 1928 
M. D. FISHER. Assistant Secretary 





to stockholders of record at the close of _ 


sents six weeks’ production (this being 
the average period which elapses from 
the time rubber is produced to the time 
when it is actually shipped), and on 
this basis the normal stocks within 
Malaya would figure at between 30,000 
tons and 40,000 tons. It would, there- 
fore, appear from the census figures 
that a surplus stock of some 25,000 tons 
has so far been accumulated. 

With the removal of the Stevenson 
act restrictions to become a fact in the 
near future, according to The Journal 
of Commerce, New York, considerable 
experimental work is under way with a 
view to developing new uses for rubber 
which will aid in the development of the 
industry under the new conditions which 
it is expected are soon to be faced. 


SUGAR 


NCREASING conviction that the 
Cuban Government will discontinue 
the restriction of production and dis- 

tribution of sugar dominated the market 
for raws and futures this week and con- 
sequently demand was light and prices 
listless. 

It is reported that Cuban sugar re- 
maining from this year’s production will 
be sold to countries other than the United 
States, the holders being free to sell any 
quantity they desire, the sales being 
made through the Cuban Export Cor- 
poration. 

The cane crop of Porto Rico for the 
1927-28 season has been the largest ever 
produced and has yielded about 750,000 
short tons of sugar. 


Range of Sugar Future Prices. 


—Sept.— ——Dec.——- ——Jan.—— 
High. Low. High. Low. High. Low. 
Aug. 20.£ 2.30 2.27 .42 2.39 2.42 2.41 
Aug. 21.. 2.26 2.24 2.39 2.36 2.39 2.38 
Aug. 22.. 2.25 2.22 2.39 2.37 2.41 2.39 
Aug. 23.. 2.25 2.22. 2.40 2.37 2.40 2.40 
Aug. 24.. 2.27 2.25 241 2.40 2.44 2.41 
Whk's rge. 2.30 2.22 2.42 2.36 2.44 2.38 
Aug. 27.. 2.25 2.22 2.40 2.36 2.42 2.38 
Aug. 28.. 2.26 2.21 2.40 2.35 2.40 2.38 
Auz. 29.. 2.27 2.25 2.41 2.38 2.42 2.39 
Aug. 29 
ose. 2.26 2.40 241 
—Mar.—- ——May— —-July— 
igh. Low. High. Low. High. Low 
Aug. 20.. 242 2.41 2.49 2.47 2.57 2.55 
Aug. 21.. 2.41 2.40 2.48 2.47 2.55 2.54 
Aug. 22.. 2.43 241 2.50 248 257 2.56 
Aug. 23.. 2.43 2.42 2.50 2.49 2.58 2.57 
Aug. 24.. 243 243 2.51 2.50 258 2.58 
Whk's rge. 2.43 2.40 2.51 2.47 2.58 2.54 
Aug. 27.. 2.43 2.39 2.51 2.47 2.57 2.54 
Aug. 28.. 2.42 2.38 2.49 2.47. 2.56 2.53 
Aug. 29.. 2.41 2.40 2.47 47 55 2.54 
Aug. 29 
close 2.40 2.47 2.55 


“At the same time the board is not at- 
tempting to side-step any responsibility 
it may have for reserve bank discount 
rates, and we advise your association 
that if any reserve bank should initiate 
such preferential rates as you suggest 
the board would be opposed to such pro- 
cedure for the following reasons: 


“(1) It would not care to discriminate 
against commerce and industry by ap- 
proving a rediscount rate of as low as 
3% per cent. on collateral] notes secured 
by Government obligations, while simul- 
taneously certain reserve banks would 
be permitted to charge 5 per cent. on 
eligible commercial, agricultural and in- 
dustrial paper. 


“(2) There is nothing in the present 
situation which would justify a lower 
rate on one class of Government securi- 
ties over another. The previous action 
of the reserve banks that you refer to 
was a war-time measure only. 

(3) If your proposal was put into ef- 
fect at the present time it would permit 
a member bank to buy United States 
bonds in the present market on a yield 
higher than the bonds bear and the 
member would be prompted to rediscount 
to make such purchase solely for profit. 

“(4) Member banks own over $4,000,- 
000,000 of United States Government 


bonds, 


and, upon reflection, we believe 
your Clearing House will agree with us 
that the invitation for profit would be 
too great for many of the banks to resist 
and only result in inflation that eventu- 
ally would work widespread disaster to 


our entire financial structure and, in- 
directly, to the business interests of the 
country. 


‘(5) The proposed plan would have 
a strong tendency to appreciate the mar- 
ket value of the outstanding United 
States obligations bearing low rates and 
simultaneously depreciate those bearing 
higher rates, developing artificial and 
unwarranted prices for the various Gov- 
ernment issues. 

“(6) Under normal peace-time condi- 
tions the Treasury should and does pay 
the ordinary market rates for money, 
the same as any other borrowers. 

“Moreover. the credit of the United 
States Government is so good that there 
is no occasion whatsoever of attempting 
by artificial means to place United 
States Government securities in a fa- 
vored position as compared with com- 
merce, industry and agriculture. 

“Very truly yours, 

“A. W. MELLON, 
“Secretary of the Treasury and Cnair- 
man of the Federal Reserve Board.” 


Europe From an American Point of View 


Continued from Page 310 


Bremen. She was christened by President 
Von Hindenburg. 

The North German Lloyd fleet now 
embraces 434 vessels of a total gross ton- 
nage of 861,000, less by‘ only 120,000 
tons than the total tonnage of the com- 
pany’s pre-war fleet. 

The total tonnage of the German mer- 
chant marine is 70 per cent. of pre-war; 
fourth in the world (after Great Britain, 
the United States and Japan). A year 
ago it was sixth. Germany is second in 
the world in respect of tonnage a-build- 
ing; at the end of June she had 407,000 
gross tons under construction, as against 
1,200,000 for Great Britain. 

Reports indicate continuance of de- 
cline, on the whole, in trade and in- 
dustry, but very slight. 

The July capital market was very 
feeble. Domestic loans totaled only 15,- 
000,000 marks, as against 80,000,000 for 


June. Foreign loans totaled only 11,- 
000,000 marks, as against 211,000,000 
for June. 


The July pig iron output was 1,034,- 
694 metric tons, as against 1,021,350 fou 
June. 

The July steel output was 1,311,134 
tons, as against 1,362,362 for July, 1927. 
Steel output in the first seven months of 
1928 was 9,225,733 tons, as against 9,- 
315,649 for the corresponding period of 
1927. 

Export of iron and steel holds up, but 
the home market is a little dull. 

Railroad receipts in June totalled 441,- 
832,000 marks, more by 26,500,000 than 
for May; expenditure 426,660,000, less 
by 15,000,000 than for May. 

Potash sales January-July of this year 
totaled 905,639 metric tons of pure pot- 
ash, as against 803,768 for the corre- 
sponding period of 1927. 

The chemical industry thrives. 

Bankruptcies in July totaled 663, as 
against 705 in June. 

The number of persons drawing un- 
employment insurance on July 15 was 
579,800, as against 610,700 on July 1 


SOVIET UNION 


OTHING in this world is altogether 
satisfactory. For the Union of So- 
cialist Soviet Republics as a whole 

this is a year of bumper crops. The pre- 








war average year’s production considered 
as 100, the figure for this year is 116, 
as against 106 for last year. Yet in July 
the Government was able to purchase 
only 89,000 tons, only two-fifths of the 
amount purchased in July last year. 
Why? Most of the domestic grain pur- 
chased in July is Winter wheat from 
South Ukraine and the Caucasus, and 
the crops in those districts were disas- 
trously poor this year. The great crops 
this year are those of Siberia and the 
Ural region, and these are nut realized 
until September. Then, too, as regards 
these latter, especiaily the Siberian 
grain, there is the tremendous transpor- 
tation problem. Incidentally, it is 
necessary to supply a deficit in the 
Ukraine, “the bread basket of Russia.” 
As a matter of fact the Government has 
had to purchase 250,000 tons of grain 
from abroad to tide over its difficulties. 
An International Film Congress in 
which delegates from practically all Eu- 
ropean countries are participating as- 
sembled at Berlin the other day. Ap- 
parently the German film producers have 
taken over the leadership of the move- 
ment to establish a solid European de- 
fense against the aggressions of the 
American film industry. Ah! Is unity 
at last come to Europe, an end to secu- 
lar strife, through the movies and 
through the German movie-princes ? 


Sloan Elected Edison Head 

Matthew S. Sloan was elected Presi- 
dent of the New York Edison Company 
at a meeting of the Board of Directors 
this week to succeed Nicholas F. Brady, 
who resigned to accept the newly created 
office of Chairman of the Board of Di- 
rectors. Mr. Brady is already Chair- 
man of the Brooklyn Edison Company, 
over which Mr. Sloan will continue to 
preside. 


North Central Texas Oil 

The North Central Texas Oil Company 
reports for the quarter ended June 30 
net profits of $50,621 after depreciation, 
leases, write-offs and Federal taxes, as 
compared -with $43,979 im the preceding 
quarter. Net profit for the first six 
months of this year totaled $94,600 after 
above charges, against $194,692 in the 
first half of 1927. 
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Bond Sales, 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 


1927 





1928 


BOND AVERAGES (40 BONDS) 














Net. Net. 
Close. Ch’ — Close. Ch’ ge. 
A ciwndncccbectusecacceces 89.70 Aug. 2 nae Reeutet ee ced ma teks .03 
SING 9 4 066600c6ncdcccedecee P54 t% eek’s range—High, 89.99; low, 89.70. 
seca ab cascaedbdaras 94 16 Aug nt, <A geen Ao nacadannaied 89.97 — 02 
GS 66.6 ctacdivesecses spud 89. SE San ode icn cocsalied 89.99 + .02 
SES Dec ccdsccepsacnedescocas 89.96 + ‘Of MA: diptnnk gidledaduaewdde’s 89.99 ae 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
: (Par Value) 
Same Week 
Aug. 25, 1928 1927. Changes 
816, $29,900,500 — $24,000 
1,625, 2,100,250 - 75,250 
9,654,000 14,001,500 — 4,347,500 
4, 22, - 18,000 
$41,099,500 $46,024,250 — $4,924,750 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
& Santa ve en. 4s, 1995 Southern Beiwes | ‘ 1956. 
Ist 4s, Union Pacific 1s 
gold «, 1048, Western Maryland 4s, 1952. 
gen. one INDUSTRIALS. 
. 5s, 2000. American Smelting &*, 1947. 
“1987. American Su ref. 6s, 1937. 
& Pacific Tef. 4s, 1934. American Writing Paper 6s, 1947. 
Wn. s. f. 5s, 1955. Anaconda Copper ist . 1988. 
Armour & Co. 4 
1952. Int. Peper ist 5s, 
1955. U. S. Rubber ist a "se, 1947. 
unified 4s, 1940. U. 8S. Steel 5s, 1963. 
] adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. 
ref. 4%s, 2013. PUBLIC UTILITIES. 
. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 
prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. 
1965. Int. R. T. 5s, 1966. 
, 1997. _ ’s County Electric 4s, 1949, stamped. 
ref. 4s, 1959. Rys. Inc. o., pees. 
ref. 4s, 1955. Third AV. ‘adj. 5s, 








Prices and Yields 











































































































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
T _. —44.6 
a4 os 
=, | 
+ y+ Te 
Ps ee ee 
4. ~ a 4.0 
3 +— ry 
36 : 43.6 
34 ——t 34 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 ae 








Ten high-priced bonds: 





AVERAGE BOND YIELDS 











Wee 

pe 

Aug. a =. Aug. “1s, 1938, “Aug. m1, “1927. 
400% 165% 


Year to date....::: Dienibehaiintaeddendedwsothaoe te t bite ri 198% 4 "213% 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended ——Same Week—— 
Aug. 25, 192: 1927. 1926. 
Monday etbbdedéagtebdddied tisseesdecasecatiaeekel ,000, 465,500 $6,242,050 
tt A .pchtehedgdees -ddeabacess oncgenantdaadtntd 8,610,500 9,178,750 7,717,800 
Wednesday RAasGERd ae hah +ebhse 05404066 s0s ends ueesens 6,872,500 8,575,000 8,381,060 
Thursda snebancaseddeseuse sasetinbwecesseadhanaws 7,601,000 7,374,500 7,116,500 
I MEET acccceccoce Sieskeniagdadnindedicdequntdaessesh 7,836,000 7,220,000 7,658,700 
PE Nisendéventsonaces nabaeedesdirediessendacKa 3,179,000 6,210,500 4,492,000 
Total week..... Rababibhoachbctace ccansasueeeiael 361.900, 500 $oe.008.250 $41,608,150 
EE EE enneceqneds cedhdcccercceusscccasees 2,043,036,150  2,259,868,450 2,007,719,350 
ii eo vd neon caueedediwsmedtead 5,657,500 7,566,000 7,213,100 
tities ceed and ise eedésaachednabees 7,260,000 8,888,000 8,347,600 
SE Ma ehnasbesnsssssSackseusteaaasuwe 6,829,000 8,966,000 7,794,000 
NEW BOND ISSUES 
Week Ended - -_—— 
Au ‘Aug. 24, _— Aug. 17, 1928. Aug. 26, 1927. 
Public utility ............. baddatubiensecacnsdcdaae {o's3s 930, . 
State and municipai ASU AANCSOCAC ded das ceewenweds 6,750, "300 30,000, we 
EET bss Oedbu dak. 6onesdstesaeddetdeesncs $9,572.50C $36,930,000 $120,500,000 
—_—_—_—_—__-—-—Year to—~- —— 
ug. 24, 1928. Aug. 17, 1928. Aug. 26, 1927. 
Ms ncccccacccccedsccodecuccce ©*9***SSCCeeeers 839,593 $3,413,266,091 3$4,171,483,305 
ANNUAL RANGE 
Y»7? Low. | High. Low. 
ina dcadinseshs 93.60 May 89.24 Aug. Sere 54 Aug. 75.01 Jan. 
ARS eae 92.98 Dec 89.47 Jan. Cans ccacauenaed 76.41 Nov. 67.56 June 
be cndens dhe cunt 89.75 85.52 Jan DD Achnanideasness 73.14 Oct. 65.57 May 
PEK G+antcesqusetaun 85.44 Dec. $1.99 Jan eer 75.0 June 71.05 Dec. 
bcbacecdaveesades 82.46 Dec 76.95 Jan a 82.36 Nov. 76.65 Sep. 
_ —_ ASSERT 43 Jan 58 rhe ptend scant 89.49 Jan. 74.24 Dec. 
*To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 25 


(Total Sales $41,099,500) 


With Closing Prices Wednesday, August 29 











UNITED STATES GOVERNMENT BONDS. Range,1928. Net Wed.’s | Range,1928. Ne 
High.Low. High.Low. Last. Ch’'ge.Sales. Close. High. Low. High.I ow. Last. C h'e 
(Figures after decimals represent 32ds of 1 per cent.) 97 93 Do 6s, 1961. _ 93 94% 94% 83 o4 101% 9 GER CEN AG BKis, 30.100 99% 99% — 
Rango,1008. onl — 100 96 poe ts, Oct, 1960.....) 98% 96% 96% ~m © > 3: 93% Fs Do 6s, 1960, July... ... 89% 88% 89% + 
< - 5 ; SS Ae J } _ 2 ina » sf hy 
High. Low High, Low. Last. Ch’ge.Sales.Close. ae a os ae ee 6S 2S fo Ii; Getoder. oo im 920 + 
101. 26 99.10 Lib. a8, 1932-47.. 99.20 99.10 99.19+.5 88 99.16 | 101% 98 CALDAS 7%s, 1946 100 «99% 99% .. 55 )6«=— 98% ~| 105% W2 German Gen El 7s, '45..103% 103 103% + 
101.18 99.7 Liberty 3%s, reg. 99.10 99.7 99.10 —6 4 ety 102% 100 Canada 5s, 1931........ 100% 100% 100%. 24 100% | 1264117 Do G%s, 140, ww....117 117-117, — 
a3. ‘15 100.00 Libist ¢ 4%8,'32-47.101.5 100.25 101.00 29% 101.2 108% 104% Do 5s, 1952. .- 104% 104% 104%. 19 104% | 101% 98 Do 6%s, 1940, ex war.. 99% 99% 99% 4+ 
101.8 99.31 Libert 3,'28. 99 ‘31 99.31 86° 99.31 | 101% 98 Do 4%s, 1936.......... — % 2 8 95% 93 Do ts, 1948........... 93% 93% 924% — 
14.00 100.9 Lib 4th 4%s,'33-38.101.8 101.3 1018 4+.5 503% om. 5 1024 100 Do 5%s, 1929.......... 100% 100 1 + % 110 100% +} 107% — German Rep 7s, 1949. ...106% 106% 106% + 
116.6 109.30 Treas 44s, 1947-52.111.16 110.20111.2 —9 224 ‘19 | 103° 98% Cauca Valey 148, 1946.101 100% 101 eM S. os 103 91% Good Hope. S & 1 Works 
115.14 110.00 Treas 4%s, reg....110.24 110.24 110.244.24 2 104 100% Chile 7s, 1942 162% % +8 102 Se Sea 100% 100 100% — 
111.12 104.26 Treas 4s, 1944-54. . 106.10 105.26 106.10 4.8 88 106.18 97% 91% Do 6s, 196¢ - B% 9% se 133 HS 104% 101 Graz 8s, 954 ial a reso 101% 101% 101% + 
108.10 102.8 Treas 3%s, 1916-56. 103 14 103.00 103.00 —.3 OT 103.24 97 o1% Do 6s, 1961 of % %sT MY 119 116% Gt Brit a 1 See, 1920. ..118% 118% 1184, + 
103.10 98.9 s 3%s, 1943-47. 98.18 98.23 —3 112 98.31 97 93% Chile Ry fis, . 4 % 4 { , 106% 108% Do 5%s, 1937....... 104 104% + 
99.14 98.00 Treas 5%s, 1940-43. 08.20 98.14 98.18 —.2 291 98.16 99% oon Chile Mtg Bank 6%s,"57 98 Ye +1 45 9% 90% 85% Do 4s, 1900 i ee 85% 85% 4 
ein 101% +4 pe + a esecceces 100% on 100% + % tos +, 101% al Os Con El pt Jap 7s, ° 98% 8 4 
Se aaebac need sdnthnkmieathabrbacca ces indan ,625,000 95 bs, 1961........... 93% _ 5 2 © 6%s, 1950.......... 93 94% . 
a lene me 23% Chinese ge Rye Se, 3i 33% 2H 32K — 2% SE MH | Ty Sit Greek Ge, 1988....002... iy 86" RI + 
e » [DW...... ‘ 8 rs 00% 96 ree vt is, 1964..... q — —_ 
FOREIGN SECURITIES. a5 90 Colombia. 6s, 1961.00. BR BEE oy — % 8 StH | 100K 96% Greok Govt ie, 1964 seers 
ryerer 91% 92% -—- % © Mm P 
96% 93 ALPINE MT STLis,'55. 94 93% 94 — % 12 ad 89% 89 Colombia A fe 6s,'48. 89% 89% 89% re 102 «= 9% HAITI 6s, 1952.........- 100% 100 = 100% — 
90% 94% Antioquia 7s, A, 1945... 98 97% 98 + % ad oa, Af bbchaateies * O° 89% + é 4 iy | 98% 94% Hemburg State 6s, 1946. 97 96% 97 
99 694% Do 7s, B, 1945 9 -—-% 13 9% 93" 2 Col” Mig Bank 7s, 1946.93 92% 93 + % 2. Soa? tenes tite te db. « -.104% 104% 104%. 
ay _ ee 98 Do St caaddGaae 93% 93 16 103% 100% Hungary 7s, 1944...... 101% 101% 101% + 
W% My 6 ie 93% Do ERAT £9% ROL, 2? + ey, 101 07% Hungarian a" Mun 
98% : 13 (95% 89% %7% Copenhagen 4%s, 1953... 88% 88% 88% — ™% 149 8 a TMs, 1D4S......-020e- rm 7 
96 % 13 95% 101 Ge ED BM, Bele cccccccce 96 by MH YH 21 96% Vi% lh k6c080 cece 9% — 
1% . 27 sd 102% 19) Copenhagen Tel 6s, °50..100 100 100 5% 1 at 101 97% Hungarian L M 7\s, ‘61 mo 20% 98% + 
101% % 550 9% | 101% 98% Cordoba 7s, 1oea< Prev). 99% 99% 99% . , ae 
100% Ye 36 100% 1 a Do 7s, 1957 (City).... 98 997% 97% — % 3 ee 97% 9% IRISH FREE SsTATE 
97% . % 95 100 «9% = Do 7s, 1937 (City)... - 6% 96% 64+ % 3 M% OU a diccatnsonds 6 8 9 — 
100% % 58 9% 99% 94% Costa Rica 7s, 1951. % 9% 06 + & 2 6 100 ©: 95% Ital Gred P W 7s, A, '37 96% 96% 96% + 
100% % SI 100 102% 90% Cuba 3s, 1944:.......... 100% 100% 100% — % 12 100% | 100 4 Do 7s, B, 1947......... 95% 8514 05% + 
100% oe 63 =H 104% 101% Do 5%s, 1953. -104% 102. 102% — 2% 17 ‘2 101% 95% Ital P U Credit 7 7s, "52.. 97 a a 
100% % 44 + 100% og Cundinamarca 7s, “A, *46.100 99% 29% — % 19 N0% 100% 96 Italy 7s, 1951 iduce Oe one 97% + 
1% % 91 99% 91 90% Do 6%s, 1959.. 91 90% 90 va 17 9% 
100% xi 71 «99% | 112 108 Czechoslovak ‘8s, 1952... 100% 100% 100s + % 7 110% 94% 91% JAPANESE oie one. 83% ee 
100% 4 138 oom 112 108 = dDo 8s, 195 +++ + LOO% 1 we — % 2B 110 103% 100% Do 6%s, 1954.......... 02 101% 102) + 
98% % 8 26% 1 ‘ " ; 
92% 86% Do 4s, 1 % 332 88% Hig 110 Oe Ee Be ee Lite Lig 1108 + ets 1, | 1G $B, LEIPZIG Ze, t9s7...; 190% Som 100 
104% 102 Austrian ‘7s, % 105" | 10m 105% Denmark jin, 1042. 5-105 108% 108% — 1B Dim BT Low Aut Ei Baise "as “0 os 
97 Deutsche Bank 6s, 19: 7 7 20 OF { ' 
93% 90% BATAVIA PET 149.42. 99% 99% 99K — % 93 94 100% 98% Domin Rep Ist Sijs,"42.. son fe” Oo 1 ta ort | 101% 9 Lyons Ge, 1034.......... — em + 
1) Bavaria State 6%s,1945. 97% 96% 97 , 8 brs we De ist 1940..... 97 4 97 +2 5 97 
101% On Belgium 6s, 1955........ 100% 100% 1 ‘ 76 100% | 10s 100 Dresden’ Te loan...” 100% 100 100 eee 101% 90 MARSEILLES Gs, 1934-100% 99% 100% + 
105% 105 1054. 32 105% | 104% 101% Dutch EB I 5%s, Mar,’53.102% 102% 102% + % 2 103 100% 96%4 Meridionale El 7s, Se a st 
107% 107% 107%. 81 107% | 104% 101% Do 3%s, Nov, 1953....102% 102% 102%... ee 6 ee eee. Se SS et 
106% 105% 105% — % 184 105% | 105% 1 Sy See % 103% 108% + °% 1 |: El dmg tees, —- mina a ae 2 + 
..115) 114% 115 01 114 03% : . » 15 = 6 27 
iit Hoe itom te te fie | ete = Do Ge, 1008. ISI IAT H FC. 30% 22% Do 4s. 1954, asst...... 2 «24% 24% — 
113% 113 113%4+ % x 94 80% Miag MM 7s, ‘36, ex w. 93 93 
100 100 100 — y% 1 100% 99% 4% BLBoTeD POWER, . 95% ‘11g Milan Gs, 1992......... 92% O1% 92 
Berlin 6%s, 1950. .. 99% 92 99% : 39 99% |} ERMANY. | 0}s.1966 95 a4 = + % 1 120 — Montecatini 7s, 1937... ..106% 106% 106% + 
ob RO Sa - rie sore wy RR France 1534.10% 102% 100% 2 if 30 10S [ARS tad Mate ee Tee ee Boe OS + 
96% 93 Berlin El Rys 6%3,1956. 94% 33% 93% — & 4 ee .* 09% . 16 bk ontevideo 7s, "52...... 102% 102% 10% + 
1 105 Bogota 8s, 1945......... 1 ss 04% 
1 103% Bolivia 8s, 1947......... 105%, i 105 — \% 35 105% | 119 100% FIAT 3a 7s, 1946...... 1066 105 106 +1 6 107% | 103% 100% NETHERLANDS 6s, "4.101% 100% 100% — 
Do 7s, 1958...... tae *% 6 98 97% 90% Do e 92% —- % %T 109 195% Do 6s, 1972 «--107% 107% 107% + 
101% 99 Bordeaux és, 1934.. a8 nn 160 % 25 160% | 100% 95 Finland’ 6s, 8s + % 4 We 96 #93 New So Wales 5 8% 9 + 
93% Brazil 6%s, 1926-57 H%— % 146 95% | 1024108 Do 7s, 1950 100 — % 11 100% 96% 93 Do 5s, - 94% 94% 244% — 
95% Do 6%s, 1927-57. ee 7 95% | 101 97% Do ‘igs, 98 98% + 1% 24 %% | 103 i00 Nord &, whe, 1950..... 101% 100% 101 + 
9% 90% Do 5\%s, 1958.. 91 9%+ % 82 92 93% 92 Nor Ger Lioyé 6s, 1947. ne 92% 93 
113% 107 ‘Brazil 8s, ee Cina hi 100% 108% 109 + % 26 108% | 101 97% Finnish 6%s, A. 3184... 98% 98% oe = 5 98 102% 98% Norway 5%s, 1965....... 99% + 
108% 1 Do odd lots. 107% 107 107% be er 101 Do Sips, B, 1954...... 98% 98 1 98 103% 101% Do 6s, 1943............ 102% 101% 102% + 
108 il Brazil iat ony AS 1952. 100 10% + % S36... 10 105% Framerican ind " a, 02. 10a 108 106 ' iF 104% 101 Do 6s, Mieka ac: 102% 102 102% ngs 
1 Bremen State 7s, 1935 “Hon 101% 101 + % 18 101% 100% 105% French Govt 7s, 107 4+ 218 106% CS 96 Sete, tOOR:.. ocan... 97% 96% = 
bu Brisbane 5s, 1957..... o2% *% 423 Oo% 119% 113 Do 7%s, 1041.......... ise ina 114% — % 32 114% 103% 101% Do 6s, 1952............ — 102% 102% 
| 9 \°. 1962... 85% Ha rm ™ GD - se 24 90% Norway Hy El ie "ST... ot 91 % + 
102% 100 Buenos Aires 5%, 1985 .10114 100% 100% —- %& 6... 103% 101 French Nat 8 S L 7s,'49.102% 101% 102% + % 46 93% 89% Nuremberg 5s, 1962..... ot my OT +4 
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Rage, i928. Wed.’s Range,1928. Wed.'s Range,1928. Net Wed.’ 
High.Low. ae o> Last. ons as Sales. Close. High.Low. ee Last. on 4 Sales.Close. High.Low. High.Low. Last. Ch’'ge.Sales.Close 
15 98% ORIENTAL DEV 6s, oe oe 9%— % 54 99% | 105%102% Do és, Ser A, 1948.. 103% 103%— % 38 104% | 101% 99 E Tenn,V&Ga divi 5s,,3099 * 99 9 — % 2 
1038 | 99% Oslo Sion xsGcce ac 38 Ot 10h 101% + % 2 101% | 105% 99% Lo 5%s, Ser B, 153. 102% 101% 102% 4+ % 8  .. 110% 105 Do cons 5s, 1956......105% 103 105 —1 3 
we 6 ie, 1046.......... 100% 100% —- % 17 * 9 96% Bing & Ring 6%s, W50.. 97% 97% 17% — | 4 93% Edis El Ill, Bklyn, 4s,'39 95. 95 95 + 1% 2 
93% 90% one Gas & El 5s, 1963.. 90% 1008 WK — & 2 oe 88% 79% Bos ENYA ae 4s,°55 81 81 81 — %& 1 ee 106% 99% Elgin, Joliet & E 5s,'41.100% 100% 100% + \% 2 
83% 69 Botany Con Mills 6%s,'34 73 69 69 —4 40 = «69 98% 92% Elkhorn Coal 6%s, 1931. 92% 92% 8243 ~ 7 
164% 101% PANAMA 5%s, 1953...:. 102% 102 102% + % 17 101% sass 99 Bowman Bilt is, 1934. .103% 103 103 ; eer 91 76% Do 7s, 193i.. 77% 77% Tik— % 2. oA 
90% Pklyn City R R 5s, 1941 91% 91 91 oi ay os 106% 102% Erie Ist cons 7s, 1930. 103% 102% 1084 =. Pia 
104 102 Panama 6%s, 1961...... 102% 102% 102%— % 2 .. 105% son Exe Edison 5s, A, '49.1044% 104 104% 4 Y% 8 108% 91 83% Do cons 48, 1996.......83% 83% 834 .. a 
- gC  OSe 944 94%+ 4% Ti 94% | 104 10 hE SE Ree 1014101 101%¥4+ 4% 2 = .. 86% 77% - Do gen 4s, 1996....... 79% 79% 794— % 8 79% 
160% 96 Paris-Ly-Med RR 6s,'58 cox 33% 99 — % 153 99% 100% 96% Blyn Man Tr 6s, A, ‘68 98% 97% 98% + % 210 97% 99% 93 Do ref 5s, 1967....... 95% 94% 94% + % 431 94% 
105% 102 Se Seer 108% 103 103%— 4% 73 103% 72 64% Bklyn Q 80% oon ~ cv rm Ser * 1953. 82% 82 a | +H Bs: 
104% 101 Paris Orleans Ry 7s,'54.102% 102% 1024 .. y gee wa : 70 «70 1 ne iso? De ev 4, See iss. 824 ioi% 8 ‘ iI%™+ 4% 64 
it 4 $s Do 5%s, 1968......... 95% ot 94+1% 33 95% 4 4 7 88 93 —-% 8 k o Penn col tr '51.100% 100% 100% — % 12 
£8% Pernambuco 7s, 1947... 95 95, + % 3 os A tas 104 mm. ‘nl st : 93 ; < 3 : - = : % 
te Pee gah ni Hg | a mig tien abt i os 5 Sn | tt goa re rg rac ese gee ge ty 10 
90 Sa ae been > Ds s0ces a 2 ” as, f <> hy 3 P 
om 100 De oe BE Pidscineas 102 101 1014+ % 40 101% 97% 4% Brunsw & West 4s, '38.. 94% 94% MY .. 1 “ 104% 99 De 6s, B, 1954... “100 100 100 sts 4 ry 
Ha hg wie a Wt Nae GSR TS gO | ato agg Be'ae, Sour rage sot my — 12. |e” "99 wedaratea'Becaie jecii-tg* gt Oph T * 
, om a = pemocrsons aa * $2% sot 418 180 804 103 95% Bush Term cons 63, 1955 99% ™ 9% > % 6 120 110 Fisk Rubber ts. 194i 142 10% 112. 8418 
101% 98% Do 8s, ‘ 100 «99% 100—tw 5 ni 
> Al 106% 106% 106% — 1 2 os 105 99% Bush Term Bidgs 5s,’69. a 100% 101 — 1% 14 91% 83% Fla E Coast Ry is,’74. 84% 83% 84 . 172 84! 
<3 104% 10 | Do THe 1906, PER ‘tome 102” ig — aa ee 103% 100 By-Prod Coke 5%s, 1945.101 101 101 + % 6... 104% 389% Ft Smith Lt & Tr 5s, ‘6.104% 104% 104% 4°°% 1. 
109% 104% Prague (Gr) 7%s, 1952..106 105 106 + % 24... ou io = Ges = Se 5s,°37. 1034 103% i — = % | 108% 110% 105 Francisco Sug 7%s,'42...105% 105% 103% — \% 1 
> OR EES OpERSt AND to st ew ew Ee | AB ot aaa SY FE BBM | r00y wow cat, nasa me pa c 
a © GB, TOES... 20 0--2- 110% 106 Can Sou 5s, A, 1962... .10' 107 Bas . , ext ist 5s, 1931.....:. 100 100 100 + % 1 
P 103% 100% Can 8 § Lines 6s, A, 41. 101% 00% 100% = “Y 4 117 106 ’ Gen Asphalt Gs, 1939. . . - 108 _ 107% 108 % 16 107% 
ca ee MAIN DAN 7, O1 100% 100%+ % 10 101% | ioe ge” Can, Net Rye 14s. 1930. se de 3 — % 38 198% totth Gee Melee ane ee ‘ 3 ee oes 
i 11314 103% Rhinelbe Union 7s, °46.103% 103% 108% —2% 2 .. 102% 96% Do 4%s, 1957......1. B74 96% 7M + 2 > ory 102% 100% Gen Pet Ss, 1940... oat a 
10 1% 98 Do 7s, 1946, ex a 98% en + % + 100 116% 110% Can Nor deb 7s, 1940. ..112% 110% 112 +1 17 112% reat | 86 Ga & Ala ist con is %. 1% 1 83 
102% 100% Rhine Ww El! Pr 7s, ‘50.102 102 1 oe 15% Do deb G%s, 1946...... 116° 115% 115% > y, 4 oe % 96% Ga Car&éN ist gtd 5 , 2 15 “a 
92 68) Do 6s, yap oop = o% ~ — i . 90 iaa% - Do 4%s, 1935......... 97% 97% V7% % 18 Sch col Goutecnn Pat 6s’ “s 21 107% 
95 94% Rima Steel 7s, 195 ~ ‘ -+ | 92 853% Can Pacific deb 4s...... 7 7, Ds § odyear T & R 5s, ‘57 § y% 359 911 
108% 103% Rio Grde Do Sul 83, ‘56.107 106 107 .. 26 106% 101% Fotrg O Pacific tL Saree Be orm Said t 12 Sy se 103 100% Gotham S H 6s, 1936.... % 28 100% 
100% 87% Do 7s, 1966........... 98 97% 98 % 3398 80. Caro Cent cons 4s, 1949 83 82% 82% 7 ‘pgs 82% 69% Gould Coupler ts, 1940.. 170% 70% T7%°+ % 3. 70% 
1104 10% Rio de Janeiro 88, none st, rf t % 2 io 109% 107 Caro, Cl & O 6s, A, "52. 150% 100% 100% 4° "y “3 108% = ue =. By, = Can 7s,’40. + HO sis +1 . 
7% 93% Do 6%s, 1953......... Ws 90 Cent Br'ch U Pac 48,48 79% 79% 79 - 5 O Gs, 1936... .,0.0500 5% 106 + % 4 ie 
i% 91% Rome 6%s, 1952........ 93 92% 92%+ % 113 92% | 108% 105 Cent of Ga Ry Ist5s,'45.105 105 103".+ .” 2 .e 115% 111% Gt Nor Ry gen 7s,A.'36.112% 112 112% — 4% 79 112% 
s = * 107% 100 Do con 5s, 1945....... 101 100% 100% + % 4 101 101% %% Do gen 4%s, D, 1976.. 98 97% 9%— % 2 .. 
120 112% SAN P’LO CITY 8s,’52.115% 115% 1154... » & 102% 100 ea eee 100% 100 14 sae 105% Do gen 5s, _B, 1952..107 106% 107 + % 19 
100% 96% Do 6%s, 1957.......... 97 OF @—-¥% 1 108% 105 Do ref 5%s, 1959..... 105% 105% 109% ae i 4: 109 103 Do gen 5s, C, 197 73. 105 105 105 *" 2 
108% a San Paulo State 8s, °36. 106% 1004 106% t A i Sa 3 3k Cent New Eng a, 1081. A oe 3 gt oe Roy 101 ‘ oot a #48, B,, 1977... 27% 96 97% + * 2 Ms 
1 = £ reo 7 ee mt o gen 3 és 7 +, a4 ? y ctfs, B...... 26 ; 6 7 . 
104% 100 «De 7s, we ete 3 ..t 1% i 101 96% $0% Cent Ae lat ret 4s, ‘49. 4 90% 91 t 1. 7 60% 101° 96% Gulf States Steel 5%s,'42 97% 97% 97%H— % 8 97% 
100% 94% Santa Fe, Argen 7s, ‘42 ti —_ +s 8, 1929......... = r - 
J lowe oou Saxon Pub Wks 7s, °45.100% 100 a 21 100 105 100% Do 5s, 1960........... 102 101% 101% °° P| 101% 78% 70% HAVANA ELEC 5%s,'51 71% 70% T0%— 1% 12 
f 98 94 Do 6%s, 1951......... 94% 9%+ % 7 1g 94% 91% Do Through S L 4s,'54 92% 92% 92% °-- 7 94% 81 Do cons 5s, 1952...... 34% 84H HK+ % 3 
1% 103% Seine (Dept of) 7s, 1942.105% 105% 1058 + % + 105 105 98% Cespedes Sugar ige'80.100 98% 98% arr 11 99% 107% 97% Hock V Ry ist con g 
101% 96% Serbs, Croats & 8 8s," 52 98% 96% +1% 5! 98% 100% ooh Chesapeake Corp 5s,'47 Ht 97% 98% +1 166 98% pa : 4s, 1999 sees -----100 96% 100 + 2 9 - 
93% 91% Shinyetsu El P 6%s, "52. 92% 92% 924+ % 16 96% 89% Certain-teed 5's, 1948. - 91% 90% 91% “' 4 9% 95 86 Hudson Coal : 2 43 «89 
104° 99 Siemens & Hal 7s, 1935.101 100 100 — 2 4 100% | 107% 102% Ches & Ohio con 5s, '39.103% 103% 1034 — % 7 103i 103% 97% Hud & M ref 1% 14 99% 
107% 104% Do 6%s, "51, 50% pd. 106% 105 106 5% 27 106% | 105 97% Do gen 4%s, 1992 98 % ab 7 95% 86%. Do adj inc is 88% 87% 88%+ % SF 88% 
112 105% Do 6%s, 1951......... 106 «106 54 1 ad 101% 97 Do 4%s, SID. oasis son 98% 994+ % 3 % 101% %8. Humble O & R , 1937. 99% WH 9K%-— \% 53 933s 
102 98 Soissons 6s, 1936 100 99% 100 +1 1 99% 72% 58% a 7 3%s, 1950 . ot oo My % 7 4 103% 100% Do deb 5%s, 1932......101% 100% 100%... 81 101% 
97 92 Styria 7s, 1946.. Se tr 9 ~ . gen 4s, ’ 4 * 
i \ 103% 102% Sweden 5%s, 195 .103% 103% 103% +4+ % 103 | 1080 Do ref 5s, 1971 8 sor : * % . 106 103% ILL BELL. TEL ist ref : 
104% 102% Do ts, 1939.. << 102% 102% — %& 2 103 96% Do 4%s, 1977.. oF 96% 97% 50 O«8T% 5s, A, +2 s--104 103% 2% — % 35  103t 
113% 109% Swiss 8s, 1940.......... 111% 111%— % 10 ‘ 92% Do IH div 4s, 92% 92% 92% _-- - ‘ 102% 98 Illinois Ganteai 4%s, 66.100 99% % 39 100 
105% 101% Switzerland 5%s, 1946. “teak 103 108%+4+ % 6 104% 68 61% Chi a a col 14 — 2” 5 oor 4] Be ss, x. * ae rek Ht4 83% se = if rR dies 
seesaw eens a . BB. ccccee & 905, _ * 
100 98% De Ger 1020... i. Bon BOY we hOB 112% 134 Chi t Erie 1st’ Se, ri: ‘1047 103% 104° tig 100% 114% 108% Do Sigs, 1000.07.r0s2c110 100M MIO 4% 15 B00 
100% i ebadstas cas ‘ oe 7 00! 4S, 1936.......... ee 
y aay _ a? og = * a GL & C 5s, 1937. ..10t 1p 1S % 7 100% 108 102%1C &€C, StL&N O ref 
33 are Te alee, Bie as a 50% 8% Gt Wesf 4s, 1959,. 69% . ae hae ag”  apeipiae 107% 102% 102% — % 12 102% 
92% 0% Tokio Elec Ligit ‘6s,’53 91 90% 91 + %& 314 91% 1st 115% or Ind & I ref 6s,'47. 116 ue" Br a % 101 96 Do 4%s, 1963......... 1% + % 21 r 
{ 99% 94% Trondhjem 5%s, 1957. 98 95% SS + 2% 3 os 67% 100 Chi, Ind & L gen “66.100% 100% 100% + % 5 et ~ —_—_ Steel deb te) 88 28 7% og + 1% : 9814 
101% 98% Tyrol Hydro Ei 7%s,'55.100 109 100 — .% 4 100 167% ons hi, In ge aa, 5 15 BIN OSE OIL BE (8a% = fsx be am Se oe sun a Po ; 
7 371: 76 i ; Pe Sa oo : 3 5 
101% 98 UJIGAWA EL PR 7s,’45 99% 99 9%+ % 8 ia, Se ont ion os 77 =% ee | 1% 100% a2 ad gy AL 8, = 108% sone SSS 102% % B 
, 101. +95 United SS Copen ts, ‘37 96% 96% 96% .. G po, = as oa 3% 4+ i% 98 06% | seett ten. aland See eae 18 a a B . + % = 
“ 105 102% U Stl Wks Bur 7s, '51. -104 104 = = d ‘iy 10H Hed 93" 95%. 21 ee a” 74% ares _ ~My ge % 100% 101% + % 
one oo” Do tye, C bl.ex war 2 ot sss 1% 9 1% 98 89 Chi W gen 4s, 1987 90 90 1 90 eS 80% 78% 9 — %& 6 18% 
99% 96% Upper Austria 7s, 1945.. 97% 97 97%+ % 5 104% 95% 91% 96% 97% +1 15 os 86% 74% Do is, 1966, stpd...... 80% 78% T9%— % 24 18% 
Ske wo 7% 87 87 113° 102 102% 102% 102% — 1% 20. 90 70 Do 6s, 1932........... 80% 78% 7 —1° 127 79 
90% 86 Do 6%s, 13957......... 81% 87% 87%+ % 9 Ww 117. 107% 1 108 + % 2 108% 103% 96% Do ev 7s, 1939 0% WK 99% 18 98 
aut Gee ae ap ual ue 44 a ae a Oe } 2 BS Beek oF MP A 
110% H07% Do Bs, 1946............ Me + % 103% 101% Do sinking fund s,°20.101% 101% 101% — 1% 1 ‘oom ane 1enmBed_ 1983 ae ouee 
2 as $ e 5s a ¢ 
SG RS MNP, ~~~ = a8 3 -- | Tom 102% De ae Sa joe 103+ 44 tiem | Lore Sint Ge Nor bs. i 
1 107% Do 6%s, 1936 .,....... 100% 100% 100% + % +j%7 19% | 108%104 Do ist 6s, A, eee 
2 Va Sree eS Sf 2 6© 78% Chicago Rys ist 5s, 1927 82. 82. 82... 2 81% | 99% 8 Do adj és, A’ 1! 89 6 9d% 
100% 96 Wuert Hyd El 7s, 1956. 6% 98 +2 s << on on Chi "S! & Pac oan 0b. 2 % 89% 90 + 1% 10 103 126% ; Do Se, c. m6. : Be ,, = B +2 - shins 
. . = ; 5 2% Int } col t 6s,'41.103 5 3 ° ae 
100 94 YOKOHAMA 6s, 1961.. 96% 96 96... 32 .. os b ~ tae Do —* <x peepee o3% one a 4 10mg 974 inti Paper ret Sec a’ Sad ore or io. 
TUtal GAR. .. . 2. 00ss00eosen $9,654,000 103% oT chi, T H & Bi iat, 60 im ot% He 2 oe en 100% 905% Inter Match 5s, 1947.... 97% 97% 97% + 4% 85 97% 
y . , Do ince js, 1960.......-. + 7 
NEW YORK CITY ISSUES. 103% 7 Chl Un Sta 44s, A. "63.100 99 100} Ae Ta 105% 101% Int! Paper 6s, 1955...... 102% 101% 1022 3. - 23 101% 
. aie 107 104% Do 5s, B, 1963........ 105% 105%1054-— y% 5 .. 93 81% Int! Rys Cent A is, 1972 8 87 +2 are 
$05 205 4446. 1978...2.cccccescce 100% 100% 100%, ST 4 oe 165 101% Do is, 1944........... 102% 101% 101% — ™% 45 103 100 91 Do 6%s, 1947......... 97 Sone 96% ~=Cti«w#«iS 30 
5 84.000 3.000 | 119% 114 Do GY%s, C, 1963....... 117% 116% 117% 4+ 2% 7... 99% 94% Do Gs, 1941........... 96% 95% +% 2 .. 
DUE A PRRs nee 20+ $4,000 | "93% 34% Chi & W Ind cons 43,°52 87% 86% 87%+ % 17 |. 98% 92H Int Tel '& Tel dibs, isi O14 04 OH BE OAK 
105% 102% Do 5%s, 1962.......... 105% 104% 104% — Y% 23 105 5 owa Cent 5s, 1938...... 41% + S2 
COR 2 3s. nile Co} deb 5s, '47 94% 98% 94% 104 = 94%, 
cgueepecaniaae oa ar” Cin, Lab N gtd 4s, "42 80 88% oo t ie 18 és : 983 85% KANAWHA & M Ist 4s, ie toa 
Of AJAX RUB s f 88, '36.101%100 101%--1% 9 .. Rie 87% C, C, C&St L gen 4s, 93 88% 87% — % 17 Y% : Bo v'os 03-57 oblate cr 
"36 "o2K Ala Gt Sou cons 4s, "43. oa So 8 +h 1 Ce 100 Do ref 6s, A, 1920....100% 100% 1004+ % 16 100% | 105% 100 Kan City P & L Ist 5s, 
102 98 Allis Chalmers 5s, 1937. 99% 98% %9%+ % 31 99 100% 96% Do is, By 217. .....% 9% 97 9%+ % 13 87 = mo ar ber A, 1952..... '104% 103% 108% — % & 
; 6 10%10% + 4% 13 105% 79% 73 K C Sou Ist 3s, 1950... : % 114% 74%4 % 21... 
+ ae, Say ay Be 5 103% 97 Do ref & imp 5s, 1950. 98% 98% 98% 7 9 
ion 101 Am Chain deb 6s, 1933. .1024 101% 103% + % 18 +s 94% 86% Do St L Div 4s, 1990. 88% 87% 88%+ 1% 15 e. : P 5 0. + % 
1931. 98 5 98% 04% 105 ~Clev U! 5%s, Ser 95% 88% Kan cy Term ist 4s, 60 90% 89% 89% .. 27. 89% 
‘ore o2 Am Gat a ee Se 1942. 93 1% a3 ™ 21 ane , 972. : 108 108 108 —1 eo 106% 105. Kan G & E 6s, A, 1952..106 105% 1 = ee: 2s. 3 
> “~ we | cP See eee eee ke 2 2 
100 97% Am Nat Gas 6%s, 1942. 98% 6 —-% 6¢6 107% 100% Do 5s, Ser B, 1973....104 103% 104 — % aoe 122% “en Kayser, (3), Biss, 194 ae 3% 1 ¢ t a 113% 
102% 0% Am Smelt & R 5s, 1947. js 102 102% + 1% 177 024% 99% Colo Fuel & Iron 5s, ‘43.101 101 101. 9 100 soos 100% wealin ta Ties : i aa/is0T ior sore : 
109% 106% Do 6s, 1947 .......... 107% 107% — 1 27 Hitt et 94. Colo Ind col tr 58, 1934. 94% 94 4 “% B bie 105% 103 Kings Co. #1 7 
to ae am Th scl tr i tb 8 103% ir ee RS Te ome +4 904 * 6 ms k  ketaiete "103 103 103 2 
L Magn Dp scaah os Tian 1 - es 5 90% | 135 125 Do pur mon 6s, 1997.125% 125% 125% + °° Bolles 
02 on De me ie. toss a peg au os % % 99% io oat oa” $ * rt an 90% 82% Kings Co Elev, "49,stpd. 82% 82% 82% A - are’ 
10398 18 De ol tr fs, 1946 + & 31 104% | 100 oats Columbus Gas Se, 1032. 06% 94% 95 -. «41.-—«5%_| 105% 102% Kresge Found ‘6s, 1088 103% 109% 108% —""y 163% 
06% 7 . 9 pe 9 
100 103% De, deb sa, 1066 56" 22 Z108% 108% 103% i iSt lose a Bove Ef (948. oF 8 OF ot 4. | 105% 100% LACKAWANNA Sides ee ae 
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News of American 


American Safety Razor Corporation 


The American Safety Razor Corpora- 
tion reports for the quarter ended on 
June 30, a consolidated profit of $328,411 
after all charges but before Federal 
taxes, comparing with $272,680 in the 
preceding quarter and $223,670 in the 

second quarter of 1927. Profit before 
Federal taxes for the first six months 
— $601,091, compared with $375,558 
n the first half of the previous year. 
Outstanding stock consists of 208,112 no 
par shares. 


Continental Can 


Profits of the Continental Can Com- 
pany, Inc., in the first seven months of 
1928 are understood to be more than 70 
per cent. ahead of the same period last 
year. June and July have been reported 


to be the best months in the history of 
the company, and it is said indications 


Securities 


are that Adgust and September will be 
even better. 


Federal Water Service 


The Federal Water Service Corpora- 
tion and subsidiaries report for the year 
ended on June 30 gross revenues of $14,- 
351,617, including other income, as com- 
pared with $13,437,398 in the previous 
twelve months, a gain of $914,219. Gross 
income after expenses and depreciation 
as provided in subsidiary company mort- 
gages was $7,620,304, against $6,705,- 
701 in the preceding year, a gain of 
$914,403. 


Kobacker Stores, Inc. 


Net income of the Kobacker Stores, 
Inc., for the first half of this year was 
$192,023 after all charges and Federal 
taxes, as compared with $133,499 in the 
same period last year. Based on present 








capitalization, the earnings are equiva- 
lent to $1.74 a share on the common 
stock this year against $1.01 in the sim- 
ilar period of 1927. 


Consolidated Retail Stores 


Consolidated. Retail Stores, Inc., and 
subsidiaries report for the six months 
ended on June 30 a net profit of $358,339 


after expenses and Federal taxes, 
equivalent, after allowing for preferred 
dividends and $1.50 limited dividend 


common stock participations, to $1.20 a 
share earned on the outstanding 200,000 
no par common shares. This compares 
with $252,357, or 69 cents a share, in 
the same period of 1927. 


Crown Cork and Seal Company 


The Crown Cork and Seal Company, 
Inc., reports for the six months ended 
on June 30 a net profit of $619,763 after 
charges, but before Federal taxes, 
equivalent to $1.54 a share on the com- 
mon stock outstanding. The statement 


does not include profits accruing from 
foreign subsidiaries or from sales of in- 
vestments. 


David ) ener ( Grocery Co. 

The David Pender Grocery Company 
reports for the seven months to July 3 
a net income of $180,748 after charges, 
as compared with $147,119 for the same 
period last year. 

. & W. Grand, Inc. 

F. & m Grand, Inc., report for the 
six months ended June 30 a net profit 
of $365,023, after taxes, depreciation, 
management commissions ‘and all accru- 
als, equivalent after preferred dividends 
to $1.17 a share earned on 268,532 shares 
of common stock. 

Borg Sane Cusnevetion 

Net profit of the Borg Warner Cor- 
poration for July amounted to $365,111 
after charges and provision for Federal 
taxes, bringing seven months’ net profits 
to $2,650,786. 
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0 «Ce ae ee te A er oe and. (1-20) .....-- 20% 28% 3 ics pitch: “8 “SOG St. te 
4h ig pee Cigar war MO. SOM: ae ph Indiana Pipe Rubber. -. 47 rr oe Scat 800) re) -_,COAST. BISC pf ~ 
9 Consol Copper “ees 7 - 78% 1 zine (¥ 4 4% +16% 7 “pete “ 
OY, pper ... ndus 7). 81% ; i% om > p 
wh intGens Fin Prod (2). 100 Sin Gt ie Coat hae (8a. ae AG + San joo: coe Peet OM 43% 43% 45% 
92% 67% Gon Gi Film Indust : : * —— 9% 7 Do vighte, Am (12%)... 76 = = *s 2,100 nay Serna stipe 115% 114% 115 ; 1” 200 
Bed St % 12 3,000. . Wisse. . & © tO ote 9% Ciena ial ee a. :; 
20% 14 Con Laundries ees Soa ee % 600 32 2h 1 oe eS + 4a aragon Refining (3 11% 11 ++), 3.300 3 
| Cm Rated & weeeeeees ; 6 1,300 811 au 1 iaepresst: Sec (1.40 Re On wr Peaie iD) Grek (a. Hy ana 13 
16% 9% Consumers ( “wean : % 13,400 8114 454% 35 Spuaent fet ()..-.... 2556 25 255% Pennok A GY). I Sh hae 100 ee 
= "% C . << on , : 5% 35 2: : : a , ) o). 5 : * ks 
23 16, Continental oie Y 200 te 104% 88 aang Pet (70c) 1% 1 Pee 25% Penney, J C 5% aK KS 2% 4M) 
a ee a. Pee 3 oO O95 8. Inter, Clear Mach (2)... am ai ae Mf Suano 37% Sa AA Rely ae out ita, if 
> Cortez S » NC, d 25, : 4.400 17 4% 3% rinters Ink a 7 oe 37% Meme Saal <4 i) 23°C O14 + 210 , 
27% “21% Co y Me. s..0 0s 13 | “2 > 17% a a % Int Nickel con - 7 200) Pa oun o Fuel (1%) 39 22% 23 — & 21 
im 1040 urtaulds, Ltd 18). = a : 200 8{ 69 Inter Sh a rts. ..0 4% 3% +1 2,000 a io Edison (71) 39% 35 ees 800 j 
> 4 Creole Pi .18).. 2 2114 ais 1,000 78, 75% oe (2).... > 3% 454+ P o pf (6 42 ” - 2% 7 
oe anes ae tik % ‘200 22 isk 11% a oo °° EROS = 81 $1. = = Do pr pf (7) 9 2 + 1% 6500 1 
20,100 12% 28° 25 a oo Corp..... ** 158% 11% 7% — % po a 0 opt wal % 140 96Y 
<1 Riu 32 interstate Dept Btores.. ms. at, ie oe wees Eee cake +S sae se ; 
e Dept Stores.. 48% 264% 274 + 1 1¢ "a Wat & Pow (2 % 2,20) 24 
“e ye + 48% + 21, 00. . Perfect Circl “7r) + % 1,200 7 
2M mM Ae Peoples vets . + % 2,200 es 
Phelps Dodge van 4% ym 6 ; 
, 143 139 , 142%, + Ty 
£+ 7%, 
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Transactions on the New York Curb Exchange—Continued 





CONT 


7 


300° 247 


a 


Range, 1928: 
High. Low. 
4 Philip Morris Con, Inc.. 
10 Pick (A) Barth ctfs.... 
19 Do pf (1.75). 2 
18% Pierce Governor (i)... 32% 
23% Piggly Wiggly Corp. : 
Pines “Bowes Bos. 


18 Pitts) & Lake 
255 20 Pittsb Pl Glass (8). 
74 0% Power Sec pf 
51 =6Pratt & Lambert (4)... 
46% Prairie Oil & Gas 
172 ~Prairie Pipe Line -- 
2% Premier Gold (44c 
Procter & G&mble tai. 
i3y 33 «=6Propper Silk oe 
on Pub Sve of No Ill rts. 
Prudence Co 
“sx a. 


oo Pitney 





4 BAreEeTOS © (2.20). 
w Lum Pro, A... 22% 
"As Kd Bklyn ). 280 2 


4 
22 Richfid “Oil “Cai pf (1.75) 2% 
t ° 


Rain 
20%, Realty. 
+12) Red 


p 
38 Rolls-Royce of Am pf. 
21% 25 Roan Antelope wie 


30% Ross Gear 


310 
30 Do rights 
180 Do 2d ser war 


50 6St Regis Paper 
27 Salt Creek Prod (3) 
Sanitary Grocery 
Schiff Co ........ 


4 Schulte Real 
Schulte Uni 5c-$1 Stores 31% 20% 
Seeman Brothers B 

3% Seiberling Rubber | : 

4 Selfridge Pr Stor (Qe). 


215 
110 


19% Siocon Steel Hoop (2).. 2 
40% Sheaffer Pen (W ) (3) v2 

29 Sierra Pac Elec 44% 
17 Silica Gel ct 
39 «6Silver, Isaac, 
838% Smith (A O) 
6% Snia Viscosa 
167 Solar Refining (10) 


2% So Am Gold 


20 South Coast 
08 Do rights, 
"26% South Penn 


= 


) o 

40% Southeastern P & L (1) Pe 

12% Do warrants 

% Do A etfs (1) 
106 Do RO 

8 So Cel Edis K.. A (1®) pat, 


40% 


»% Do pf B 


S144 Bo Groc Stores, A 
1 «So = & Util, A..... 


12 So ‘Pipe Line 
20 So Stores, A (2) 
70 S'west Pa P Line 
18 S‘west Stores .... 
4 Spanish & Gen C rets 7 
3006«6Sparks Withington (43). 111 
84 Spiegel M'y St pf (6%) 86 
32% Spencer Kellogg & one 


new (40c) 
34 «Stand Invest 


70% Stand Oil of ind (3%). 
15 Stand Oil of Kansas. 
122% Stand Oil of Ky (4). 
39% Stand Of! of Neb (42%) ts 33 
71 Stand Oi! of Ohio (3%). 
gy OO £ reore 


29% 
167 «Steel of Canada pf 


46 «Stern Bros, 


5 Do B cetfs....... 
38 Stroock & Co (5) 

14% Stutz Motor Car . ee 
16) «Swan & Finch (300)... 23 


M 
145 Superheater (t1%) 
25% Swift Intl (1.20) ...... 
125 Swift & Co (8)......... 13314 132 


96% Swiss Amer El pf (6).. 
114% Syracuse Wash M (1).. 


#9 «=TELL’G BELLE 
84 Teck Hughes (14.50).... 
3 Texon Oi] & L (10e).... 
40% Tenn Cent Ry vtec 


30 =Thomp Prod, A 
13 Tidal Osage (2) 
oe _ non-voting (2 
286 z (L) war 
11% Tink Det Axle cyees. 
Tishman Realty > Cc. 
41% Todd Shipyard (4). 
.00 Tonopah Belmont 
.29 Tonopah Ext ... 
2% Tonopah Min (15 
20% Transct! Air Transp.. 
24% Trans-Lux DLP 8 
48 Triplex Safe Glass rets. bs} 
33% Truscon Steel 
40 =Tub Artf Silk, 
19% Tung-Sol Lamp, A (f2). 
DS TED GU cc cevcicscoces 


tw cd GAS OF 


33 


28% UNION 
N 


t 
70% U S&S Freight of ow (3. 
MI United Biscuit, A (4). 
OB YF (kt revecaepepee 2% 
19 United Carbon v t c.... 
% .© United Eastern .. 
114% United Gas I (4).. 
1% United Elec Serv war.. 


United Prof Shar (1.20) | 
68% ‘United — thn 5 


27™%US A 
%% Do (ft 


Net Wed.’s 
. Last. Ch’ge.Sales.Close. High.Low. 





= - 


- 


Royal Bak Pow (8) 
7 Royal Canadian 
(sub shares) 
81 Ruberoid Co (4). 
4% Ryan Consolidated 


18% SAFE T STAT 33 
Safeway Stores (12)... or 





103% 100 Aluminum Co 5s, 195: 
108% 100 Amer Aggreg tis, A, 





we: 





35% 37% + 1% 2,800 
16 e00 


—_ 





184 U S G — > ete > 6. on 

u's Dairy, } 
Da iry, A (4). 52% 

29% U S Foil Co, new B.... : 82% 

38% U 8 Radiator (2). ; 

13° United Verde Ext er 

.23. United Zine Smelt. 

















Range;1928. 
7 Universal Ins (3%)..... TH 
23 Universal Prod (1.20)... 25% 
-3©6 Unity Gold ........ a... % 
13% Universal Pictures . 16% 


18% Util P & L B cfs (bid). 29 


11 Utility Share (60c).. . 14 
3% Utah Apex (25c)........ 3% 
1 Wtah BE cvécuuccuce % 


72 VACUUM (3) .......... 82% 
7% Van Camp Packing pf. 17% 
4% Venezuela Petrol (20c). 5% 


18 Venezuela Mex ......... 3 


37% WALGREEN co 
16% Do war ............ 


24% Waitt & non. A (2)...., 29 
15 Do B \ Redhetor: 18% 
13 Warner ious arr 81% 
32 Wayne Pump .......... 3 
54 Watson (J W) Co...... 6% 
.79 Wenden Copper .% 


67 Wesson Oil & S cfs @. B 


31 Wn Auto Supply, A (3). 35% 


6 Ci <n deesss ceduus 7%. 
-02 West End Ext.......... 02 
40 Westmoreland Coal (2). 40 
17% Wilcox Oil & Gas....... 18 

7 Wms O)-O-Matic H.... 7% 


ine Worth, Ine, A 11.665. vss 17% 


12% YELLOW TAXI, N Y.. 19 
2 


6 ZENITH RAD (2.50)...101% 
32% Zonite Products (1)..... 38% 





Net Wed.’s 
High. Low. Last. ch’ ge. Sales.Close. 


23% - 
1% — 





BONDS (Sales in $1,000 Units). 


89% ABITIBI P & P 5s,A,°53 90% 
93% Alabama Pow 4%s, 1967 95% 94% 


36 «Allied Packers 8s, 1939. 39 
30 Do Gs, 1930........... 4 
Hy Aluminum, Ltd, 5s, 


98 Amer Com Alc 6s,A, B08 


Amer Radiator 4%s, ‘47 OS 


95% Amer Roll Mill 5s, 1948. 96% 
106% 96% Amer Seating 6s, 1936.. 97 


99 Amer Solv & Ch6%s,'36.108 


101% 100 Anaconda 6s, 1929.......100% 
1024 97 Appalachian Pw js, 1956 99% 
101% 95 Arkansas P & L 5s, 1956 99 
01 


95 Arnold Print Wks ts,'44 95 


09% Assoc G & E 5s, 1977.1004 
114% 97 Do 4%s, 1948.......... 103 
92 84% Assoc Hdware 6%s, “33. 86% 














112% 103 _~—sInvest — + 1947. 103 
5s,*? s 


94 lowa-Neb L & 
= KELVINATOR yoo 
a 


1936. 65% 65 
Kemsley Mill'rne 6s, "42. 162% 182% 162% 
Tork 98% Koppers Gas Coke 5s,'47 99% LA 

9% 9) K'stone Tel of Pah\s,'55 91 


102% 103 
100% 103% + 
93% Amer Gas & El 5s, 2028 96% 96 i + 
109% 105 Amer Pow & Lt 6s, 2016.107 
109% 97 9s 





90% — 








99 BATES V BAG 6s, °42..104% 104 WHY + 
99 Beacon Oil 6s, "36, w w.101% 101 101 
105% 1 102 ~Bell Tel of Can 5s, 1955. 102 102 
102 Do 5s, B, . .102% 102 Ww2% 
95% Boston & Maine hs. "67 A = = 98 
104% 102 Do tis, 1933............ 102 
um CAROLINA P&L 5s, 6.102% 101 101 
4 Cent Atl St 6%s, 1933... 97 Lure 97 
anne Cent States Elec is, °49. 91% 91% 
95% Cent States P&L 3%," 53 96% DG 
97 Chi Pneum Tool 5%s,°42.100 991% 
78 Chi Rys 6s, 1927, ctfs. se 79% 
88 Childs Co %s, 1943. 88 
85% Cinn Gas & El 4s, 68, ‘A or 87 
103 «Cities Service 6s, 16. . 103% 108% 
9% Do 5s, 1966..........- 94% 93% 
93% Cities Serv Gas sae. ‘4 93% 
98% Cit Ser G Pipe L 6s,’ 100 
96% Cities Ser P&L j%s, 6K 
99% Colon Oil 6s, 1938...... 99%, 
97 Cleveland Term 6s, hed 
94% Commi Inv Trust 68,'48. 4% 6% 
96% Comwith Edis 4%s, 1957. 93% 98% 98% 
105% Con G,E L&éP Ba tas, "49. = 106 
101 Do 5s, F, 1965........ 101% 
93% Consol Textile &s, 1941.. ' o4 
89% Cont Gas & El is, 1958. 91% 91% 
94% Cont Oi) 5%s, 1937...... 95% 4% 
97% Cudahy Pack 5%s, 1937. 99% % 99 
a9 Do 5s, 1946............101% my — 
894% DENV G W 5s, B, 1978. ans v1 
80 Denver S Lake 6s, 1960. 
9% Det Cy gas 5s, B. 1950. 101K ee 1014 
106 fis, A, 1947. Por .107% 107 
97% — = Bridge 6%s,'52. 99 99 
89% 1952 90% 90% 
92% Dinie G "Gas 6%s, ‘37, A 93% 93% 
92 EMP O & REF 5s, ‘42 92% 924 — 
94% FAIRBANKS M 5 2 9 % 
y% Fed W Supply aha, 192 oT _s = 
73% Federal Sugar 6s, 1933.. 
90 Firestone Cot 5s, 1948.. oy 02% 
92% Firestone T & R 5s, 1942 95 
92 Fisk Rubber *e- 1931. 92% 
93 Fla Pwr & Lt 1954. 93% 93% 
8i GALENA SIG O 7s,1930.100% 100% 100% 
101. ‘97 Gatineau Pwr 5s, 1956.. 97% 96% 97% 
104% 100 Bee GR, Tee ovcccscess 100% 100% 100% 
$s 87% Gen A Inv 5s,A,°52, x w 87% 87% 87% — 
100% 94 Gen Rayon 6s, 948.. 96 ee 
100 Gen ae ndry Wee. 1937. = voor i 
84 Gen Vend 6s, 1937...... e 
97% Georgia Pwr se eT. 30% oN . 
100% Goodyear T&R ie.” 31. 100% 100% 100% — 
99 Do 5s, 1928 99% + 
106% Grand Trunk ‘6%, 1936. 108 103) + 
sont Gulf = “ Pa 5s, 1947. 100% 99% 99% — 
Do DN inwe- cusaes 99% _ 
ore Guilt ocess Util 58,A,°56 bait 97 98% + 
101) «6Guardian Inves 5s,A,'48.101 mn . 
8 HOOD RUBBER 5%s,'36 89 89 + 
93 Houston G Gas 6%s, "43 94 o4 ° 
95% Do 6s, A, 1943........ 96% 96% + 
143° Hyg'de rd Pr 6%s, °37.225 225 . 
oo =ILL PR & LT Sie.B, "4.100 wo + 
95 Do 5%s, 1957......... 96 6 + 
96% Ind oil & Gas 6s, a ny’ 100% 101 ‘ 
97% Ind Pwr & Lt is, . sexs oer $0 + 
954 Int Pwr Secur is, B a. 96% cam 
89% Int Sec 5s, 194 2 ot o1% - 
100% In'state N G =, 36, w Ww. 103% 103 103 
95 «Interstate Pwr 5s, ‘57.. 96% oa 5K, 
102% 96% Do 6s, 1952. 98% 97% 
3% 108 Invest Bond & Sh 5s,'47.112 112 
109% 96 Invest Co of Am 5s,'47,A 98 + 
1 


9914 
91 


a" 


Fe” « Ee" F~ Few 2 
‘ 


es 


26 ardor me 


ts 
DS 


os" eoctous 


l+titt+ | + +1441) 


Litt +. 


_*- 


a eae 


Pd 


et 


wow 


eR ER FR RE ee 


eesloieiti. | 





104% 


& 101% 
5 102% 
5 


9 7% 


100% 
92% 


92% 


2 .. 
100% 
90 


90% 
93% 


97% 


1m 


v4 
100% 

99% 

99%4 
107% 
100 


94 
971% 


CET AEE I RIT - - = =a —— ; 


Be Pa P & L 5s, 


100% QUEENSBORO G & EL 
Bigs, 52. : 


* Stand Invest 5s, 


96 =©6Chile Mtg Be ‘6s, : 
87% Commers & P B 5\%s, 
90% Cundinamarca 6%s, ‘57 
96% Cuba > A 6s, 1929 


109% Cub’n T ist&ret Ths, "41. 112% 111 





= 

High. Low. I 
LEHIGH P SEC 6s,2026.105 
93% Lib, McN & Lib 5s,'42. 94 
96% Lone Star Gas 
105% 103% L I Light ts, 1945... ... 104% 104% 


95% McCORD RAD 6s, 1943. 97% \ 
104% 100% Manitoba Power 5%s,°51.101% 101” 
102% Mass Gas 5%s, 1946... . 105% 
102% 6% Met Edison 4%s, D, 
105% 96% Midwest Gas 7s, "96, 105 
103% 97% Milwaukee G&L 
102% 100% Montgom Ward P 
7 Minn Pow & Lt 4%s, ‘78 91% 
101% 98 Morris & Co 7%s, 1930. .101% 


102% 98% NARRAGANSETT co 
1957 


as, 99% 

108% 104 Nat Pow "& Lt ts ,2026,A. 104% 
130% 105% Nat Rubber Mach 6s,'43.130% 
103% 98 Nat Dist Prod tis, “45. 99 
94% 86% Nat Public Serv 5s, ° 
99% 98% Nevada Consol is, 
93% New Eng G & El - 

4 108 Neb Power tis, A, 
%N Y Pow & Lt 4%s, 


Niagara Falls P 6s, 


94% Nichols & S 6s,'37, ex w.100% 
104 98 Ner Ind Pub 


Do conv 6%s, 1933 136 
pl, + OHIO POW 4%s, ' D. 93% 
se Do 5s, 1912, Ser 8. .. 100% 


Ohio Riv Edison 5s,°51.100% 


Oswego Riv Pow 6s,'31. 


99% Oswego Falls 6s, 1941. .100 
Osgood 6s, 1938. | ...100 


seats 95% PACIFIC G&E 4%s,'57 97% 
96 Pacific Invest 5s, A, ‘48 96% 

99% Pa Ohio Edi 6s,',ex w.102\ 
Park Av(610) Bldg 6s,'40 99% 
53, Ser B. 101% 1014 
Do 5s, 1952, Ser B. 100% 100% 
947.106 

. 104% 104 


Phil Electric 5%s, 
Phil Elec Pow 5%s, ‘72 
Pittsburgh Steel 6s, °48.101 





We 97% Potomac Edi 5s, E, “56 99% 
94% Power Corp NY 5%s,'47 94% 94% 
95% Procter & Gamb 4%s,'47 96% 
964% Pub Serv E&G 4s,'67 97% 97% 


. toe 


154 REMINGTON A 5s, ‘30 97% 
98 Richfield Ol] Gs, A,1941.1364% 


BO DA, WEE. wc cctes 100 


100% 94% aan ANTONIO P 8 5s, 
195s 


agence 97 


92% St Louis Gas & Cc 6s, 47 94% 94% 
108% 95% Schulte R E 6s,'35, with 
common stock ..... 108% 102% 
Do without — oem. 90% 89% 
Servel, Inc, 5s, 71% 
Shawinigan w "soe "67.A 94% 


Shawsheen M 7s, 1931.. 98 


Sloss-Shef pur 6s, "29... 100% 100% 
100% 100% 


Do Gs, 1929....... 
Snider Packing ts, 1 
South Asbestos fis, 19: 





8S E Pow & Lt 6s,A,2025. 104% 104 

So Cal Edison 5s, 1951. . 100% 100% 
Do Ss, 1942..... ‘ "100% 100% 
Do 5s, 1944.. wed 100% 100% 


Southern Gas 6%s, "35. . 106 
So Cal Gas 5s, 1937 . BB 
Southern Dairies 6s, 30 97 


S W PwréLt 6s, 2022,A.107% 104 


Staley (AE) Mfg te. 42 90 


Stand Pwr & Lt 6s, 


Stutz Motor Car 7%s,'37 
Sun Maid Raisin 6s, "42 81 





Sun Of) 5%s, 1939. - 101% 100% 


Swift & Co 4s, 1932... 100 


7™% TEXAS PWR&LT 5s,’ 99% 
Transcont Oil 7s, 1930. . 105% 105% 


ULEN & CO 8s, 1931. 98% 
United Lt & Rys 5%s,°52 944 









Do ts, A, 1952 
United Oil Prod & : 
Uni Porto R Sug és, 37 


U S$ Rubber 6%s, 1930.. 98% 96 


BS Ge, Gillis cs cwccce 95 
Do 6%s, 1933......... 94% 
Do G%s, 1934......... 94 
Do t%s, 1935.... . 98% 
Do G%s, 1937......... 4 
Do G%s, 1938......... 95 
Do 6%s, 1939......... 94 
Do Gs, 1940......... 95% 


U S Sm & Ref 3%s, *3.102% 101% 


Utilities P&L 5%s,A, ‘47 94 


4 VALVOLINE OLL 7s,’37.107 


Van Camp Pack &s, ‘41 75 


4 Va Elec & Pwr 5s, A,'35 99 


WARNR B PIC 6%s,'28.168 
Warner Quinlan 6s, 
Webster Mills ti%s, 1 





94% ADRIATIC ELEC 7s,'52 97 96% 
~ Oe Mfg B ot © C 78,’47 90% 90% 


Do 7s, 


Hn Akershus Nor hs, “1963... or bt 


BADEN jis, r 


89% Berlin City E 6s, 1958... oth 89% 
98% Do 6%s, 1929. 2. 99% 
91% Bogota Mtg Bk 7s, 1947. 93% 


Do 7s, 1947, new...... 93 
Bohem Gl Works 78, ‘57 91 


wee Buenos Aires 7\%s, 1947. 102 


st FQ eee 101 


oi Burmeister & W 6s, 40 98 


bey ~. = 6s, “51,B 87 
Do 6s 86 


DANISH MUNIC 5s, ‘53 94 
5s, 1955. cléiccucee 


99% Denmark 5%», °55.......100% 
87% Denmark K 4s, 1962.. 89% 88% 
= Denmark Mtg B 5s, ‘72. 96% 96% 


EL P GERMANY6%s,'53 94% 
34% East Prussia B 6s, 1930. 95% y 
89% Estonia 7s, 1967. -.. 89% 89% 
Suropean I M 7s, ‘67, C. 92% 


1% FINLD IND BK 7s, ‘44. %% 
93% Frankfort City 6%s, 1953 95 


ds, 1942. 97% 9TY 


1968 97% 97% 





A. 
4%s, "67 98 
3s,°46.101% 





Serv 5s,'66. 100 
Nor St Pow Se. F n,'33. 103% 


ts 


et ee ed ee 


42.107% 107 
91y 
% Westvaco Chior 5%s,'37. 101% ‘, 
Western Pow 5%s, 1957.100% 99% 
Wheeling St! 4%s, B,'55 88% 87% 
Wisc Cent Ry ‘is, 1930.. 974% 97 


FOREIGN BONDS, 


™] 


Sy 









Net Wed.’s 
. Ch'ge.Sales.Close. 
42 105 
5 


93 


97% 


104 

101 
9R8Y, 
97 
YR 

102% 


134 


96% 


944% 

90% 

95 
100 
115% 
140 


104% 
100% 


97% 


106% 
’ 


130 
100 


100% 
99% 
99 


4% 


9 3 uy 


66 


3 112 


+ 100% 
s9 


984 
89% 
91% 


93 


102 


90% 


D0 
93% 
92% 


94% 








i, 
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>= 





























Range, 1928. Net Wed.’s Range,1928. Net Wed.’s Range, 1928 Net Wed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High. Low. Last. Ch’ge.Sales.Close. High.Low. High. Low. Last. Ch'ge.Sales.Close. 
97 90% GELSENK’H MIN 6s8,'34 93 0% §2h% + 2% 161 92% 97% 93 “Minas Geraes S 6%s, "58 9 94 B%+ KH 67 95 101 97% Saxon State M I 7s, 1945 10% 99 90% 44 ae 6s 
: 100% { German Cons M 7s, 194798 97% 98 + % 21 98 98% 3 Montevideo és, 1950..... G6 8 0M + Y ee 92 82 Serbs Croats 7s, B, '42. 85% 84 85% + 1% 140 85% 
f 4% ST% Do Gs, I47........... 90% 88% K+ 1% 71 89% 89% 89% Silesia Prov 7s, 1958 89% 894 89% — us 
& 97% 89 Germ Prov C B 6%s,'98 90. 389 398% — % 298 90% | 102% 99% NEWFOUNDL’D 5s,°52.100 100 100 + % 1 100% 98% 8914 Stinnes (H) 7s,°36,A,ww 91% SoH MK .. 11 92 
A 97% 89 Guan & West Ry 68,A,°58 8) 8 88 —1 10 = 88 97% 92 Nippon El P 6%s, 1953.. 98% 93 93% .. <3 98 91 Do 7s, 1946, A, ww.. 93 91 1% — dy 8 90 
. 102% 100 Swiss Govt 5%s, 1929 100% 100% 100% ee 3 100% 
103 399 HAMBURG EL i7s,'35...101% 100% 101% + 1% i, 98% 92 PARANA STA 7s, 1958. 94 93 4 41 & 23 ee eae ‘ - 
92% 91% Hamburg E U R 5%s,'38 2% \ ee 3% 95 Prussia 6%s, 1951....... 95% 95% 95% ee Be eR, 3 103% 
Mi Mt Hanover Credit ts, 1831 46 a nat 4 1% 2 65 ee any Po Oe, —Sapegepaee: oon ax 0 +°"% 73 DO | 9% 89% Tyrol Hydro 7s, 1952....93 93 M3 +'"y us 
9% 91% ISARCO HYDRO 7s, ‘52. iy 92H %—- % 13 .. 98% 75 Potrero Sugar 7s, 147.. T% 15% T%  .. 1 .. 125% 101 UN EL SER Ts, 1954 5 tore 109% LOH — 4 7 113 
‘ 4% § Isotta-Fraschini, ex war 864% 86% 54 — 1% 4 as 5 . oan “ - ‘as Ps 97 ¢ Inited Ind Corp 6%s, o1y 4 = 9% ps 
86% 382 Italian Sup, ex war, “63 84 82% R3K+ % 45 84 | ing = GRANDE 7s, 1967.. 2% o% 21% * | } 4 —_ 96 89 United Stl W 6%s,’47, AM% 90 NO — 1% 32 90% 
89% 81 JUGO MTGE BK 7s,’57. s+ 82% 83% + 1% 9 84% 17% 12% Russia 5%s, 1921....... 13% 13% 13% .. S ds ba 89 VENETIAN P MB 7s,'52 894% 89% 89%— % 5 91 
108 94% LOMBARD EL 75,A,'52.101 100% 100% ss 101% | 38" 13 Do ate, 11d, cle of a iy ta ia .. Ce ne Co ee ees ee 
. F 78,A, 52. ? ee . 2 yo bis 9, cfs d 1% 13 3s — TS: ss - : —— - - _ o- 
9 98% 93% Do 7s, A,’52, ex war.. 9 9% 9% — i eo - om oe ry - po Westphal Crs it. oe ou wat .- eo 
2 5 > 370° 5 P 102% 95 GAARBRUCK'N 7s, °35.100 99 100 - “= sa S ihe ees © FS, OS.- Oee: ae: eee es 
. 107 100 MANSFIELD M&S7s,'41.102 101 101 “* 3 101% 98% Santiago 7s, 1949....... 99% 99% M%+ Y 1 99% Dividend rates in dollars, based on last quarterly or semit-an 
ir | % % 
1401 =92% MEDELLIN js, E, 1951 97% 06% %—-— % 29 97% 99% 93% Santa Fe 7s, 1945....... 6% UW, WH+ &% “part nual payment 
93% 93% Do 6%s,.1934.......... 93% 93% 93% Ad. 16 93% 102% 100 Sarre Basin Con is,_ 35.101 100 101 — Yy a , *Ex dividend *Partly extra tPlus extra in stock. aPayable 
| 100% 96% Mendoza 7%s, 1951...... 99% 98% 994+ % 7 x 104 98 Sauda Falls 5s, 1955....101% 100% 100% + \% 4 in cash or stock. bPayable in stock. dPayable in preferred stock. 
‘vs a ° a 
y Current Security Offerings 
BONDS BONDS BONDS STOCKS 
Agsociated Chain Store Realty Co., Inc., Danly Machine Specialties, ines 5,000 Public Service Company of. Oklahoma Consolidated Instrument Co. of America, 
6% s f rent trust Rts j.& F 1st ser g 6s, due a 5 1929-1! eC ag ag Ist g 5s, ser D & M, due Inc., 40,000 shares common, no par, of- 
oe July 1, 1957, price 100, yield 6%, of- 5.47% to 6%, offered Aug. 23. Hitchcock 1087 price 96, yield 5.27%, offered fered Aug. 24. Marlon §. Emery & Co., 
fered Aug. 27. Manufacturers Trust Co.; & Co., Chicago. ed ae & Co., In A In N. Y.; Cook, Galt & Co., Inc., 
Z B. Ww. ker onan : Blake Brothers Dromheller y, [arn 1 1945, price 106, RR os seach & Shia =. B.% men, Folnes Buftalo 
‘o., N. Y¥.; McEldown o., Inc., s, due Feb bs ame ioago.” 
Bridgeport. ng yield. 1%, “offered Aug. 1. Lougheed & ichardeon (W. Fred) $80,000 ist 6s, due “Giuss "A pace Ene ast 16,000, et 
Be $290,000 Ist (closed) 64s, aylor, “June 1tes4 price 100, yield 6%, offered Class ‘“B,” no par, sottered A J. H. 
due D x a ce 100, yield 6.50%, of- First reek ‘is Episcopal Church of 37. #B Nara RB pa. ug. . 
Roe Poy ‘o. agby Trust Co Goddard & Co., Boston. 
fered y &; al Securities Corp., Kenosha, Wis., 000 ist g 58, due Rivkmoesd. Va. 
Ltd., Mon my June 1, 1931-1938, price 100, yield 5.50%, s ity Bo Goderich Elevated & Transit Co., Ltd., 
Beaver Avenue Sattes Ppashgtesint Church, offered’ Aug. 20. ‘Second Ward Securities my MA nd & Mort; rtgage Co. $500,000 33,000 shares capital stock, no par, price 
Des Moines, $200,000 ser g 5%s, due Co., Milwaukee. oot : oo mt, cae 1930-1943, yield 5 7B. $23, offered Aug. 23. Midland ecurities, 
5 July 1, 1936-1946, sos 100, yield 5.50%, Georgia Scott Townsend, Fort Worth Balti ug. A. W. Iglehart & Co., Ltd., London, Ont. 
1 offered Aug. 24. etcalf, Cowgill & Co., 00) ist ser & Sas due Aug. 1 igas- {556 Picco Idalia Shoppes, Inc., 6% cum pfd, A & O 
« Des Moines. rice 100, yiel 6.50%, of ered Aug. ; dard Teleph Co. (Del.) $2,650,000 6 15, par $100, and common, no par, in units 
; Boulevard | ey Chica +7 $130,000 ort e & Securities Co., New Po months 5% sec g notes, due Dec. 1, 1928, of 1 share of egch at $135 a unit, offered 
Ist ser due Aug. 1, 1930-1938, price Greenburgh, N. Y. (Town of), Lome ad Son. a 2 6.50%, offered Aug. 25. Arthur Aug. 23. Fiscal Agents Syndicate, Inc. 
ie. yield 6%, offered Aug. 20. Leight & —_ in 00] pistes —_ 7 7 ash ool oftered coun Union “Term » Gs amnene 1 Hartford “ 
0., icago. ue July 1, a ermina! ° st he 
Brosdway-Stevens Building, Camden, N. Aug. 23. _Batchelder, Wack & Ne (closed) 25-yr s f g 64s, J & J, due July — Core. of. Americe 20,000 aheres stock, 
J., $425,000 gtd ist g a due Dec. 1,'1930 Jefferson Davis Hotel, Mont gomer 1, 1953 price 2 "100, yield 6. os offered Au & Co Oy Ug. <0. - J. Hoey 
: to June 1, » price , yield 5.50%, of- 000 ist 5 due June 1, 1931-1943, price 2. Gi Co.; Stan & Bissell; os: 
fered Aug. 22. Love, Bryan & Co., St. 100, yield 6. offered Aug. 23. Mackubin, Goodrich & o... altimore. Pantex hat aA Machine, Lew 4,000 shares 
Louis. Bank & Trust Co., New Orleans. Tiger (The), Inc., $275,000 ist ser r e ¢ 6s, 7% cum pfd, par $100,’ and 2,000 shares 
Centenary Methodist Episco Church Mercantile Areade Bldg. $1,250,000 gen 6%s, ue 1930-1943, price 100, ield 6%, offered common, no par, price $105 per unit of 1 
South, of McComb, Miss., $7 000 Ist gtd due June 1, 1 price , offered Aug. Aug. 15._Taussig, Day, Fairbank & Co. ; sh pid and % sh common, offered Aug. 21. 
ser 5%s, F & ‘due Aug. ~; - _ 184 3, 27. Ptrgud & Co. jPhilade oy 9 on GS eB. oe so - G0. St oy Moors & Cabot, Boston. 
orice 160, {eld "5.50%, ere ’ Miam a. revenue ue Dec. arren Coun ‘88. road 4%s, Sparkletts Bottled Water - 
Canal Bank and Trust Co., New Or a. 15, 1928, Feb.’ 15, March 15, A ril 15 and due June 1, 1929-1953, yield 4.60%, offered tion of 5,000 shares ‘3% con el nae Gos, 
Colonial Utilities Corp. $750,000 ist lien May 15, 1929, yield 5.50% to 5.75%, offered Aug. 28. Prudd x. & Co., N. Y. ‘and 87,500 shares common, no peice 
J & D, due June 1, 1958, — oe Aug. 4. F.S. Hotel & Co. pA . & Wise (Wm. H.) & Co. ,000 6% s f debs, $100 per unit of 1 sh pfd ‘and 4 sh co 
/ offered Aug. 24. Glidden, Morris & Co., Miami-Biltmore Hotel Corp. $1,500 ,000 sec J & D, due June 1, 1938, price 99%, yield offered. Aug. 16. Sparkletts Bottled 
rm N. Y. 7s, due Nov. 1, 1930-1932, price 100, yield 6.05%, * offered Aug. 29. Porter Fox & Water Corp., Los Angeles. 
, Commonwealth pporqments, Chic <i 25 i 1%, offered. ea ies cies Harvey-Van Co.; Minton, Lampert & Co., Chicago Squibb (E. R.) & Sons 15,000 shares cum $6 
st g 6s, due ve ist pfd, F M AN, no par, pri $100, of- 
. 90% to » offered A 21. Midland Utilities Co. $6,000 000 g 6% debs, , Pp: ce rs) 
i ad icone & oo Inc., Ch hicage. ser A; M &§S, due Sept, Ls 1938, price 99%, STOCKS core Aug. 28. Guaranty Co. of N. Y., 
, Community Im provement Co., Pontiac, ield 6.00%. 1 23. Halsey, 
Mich., 1,900 6s, due July 1, 1930- Stuart & Inc ys Bowens Utilities Corp., Ltd., $300,000 8% Unless Bond & sostenge. are of R. I. 
ce 100, yield 6% offere Aug. 16. siecibeme” & aicmeiilep : Co. $135,000 1st coll cum redeemable pid, price $100, bonus of 3,000 shares sy cum pid and 3,000 sh 
1988, pric McLean & Co., Detroit. tr partic 6% ctfs, due Aug. 1, 1929-1935, 5 sh common, offered Aug. 17. Bowen common, no _— 125 per unit of 1 
East —», junicipal Utilit District, Ca. price 100, yield 6%, offered ug 18. Mort- Utilities Underwriters, Vancouver sh of each, o fere 23. United Bond 
; $2,000,000 g 5s, J & J, due 1935-197, gage & Securities Co., New O —, Colonial Utilities Corp. 700 shares (unsold & Mortgage Co., Provi ence. 
sy ield 4. .. offered yy * 99) R. i portiand Medical-Dental Building $400. ports on of 6,000 shares) ist pfd $6.50 Divd United States Air Transport, Inc., 50,006 
oulton & Co.; ae ig oo National Co. ; ist (closed) 6s, A & O, due April 1 aes tock, price 100, 1 share common as bonus, shares common, no par, price $13.50, of- 
' Security Company of Angeles, Los 1943, offered Aug. 2. &. W. Straus & Co., offered Aug. 24. Glidden, Morris & Co. fered Aug. 28. Billings, ard & Co., Inc., 
Angeles; The Detroit a Inc., N. Y¥. Inc., N: Y. N. N. Y. 





Dividends Declared ‘icFrevicus tse and Awaiting Payment 










































STEAM RAILROADS. Pe- Pay- Hars. of Pe- Pay- Hadrs. of Pe- Pay- 
Company. we riod. able. Record. Company. Rate.riod. able. Record. Company Rate. riod. able. soley 
Pe- Pay- Hars. of Re cn cn Oh cae Q Sep. 20 Sep. 1 | Cooksvile Shale Brick..:. 1  Q Sep. 15 Aug. 31 | Legare (P. I.) Co., Ltd. 
Company. Rate.riod. able. Record. Wisconsin Pub. S. 7% pt. $1. 4,3 Sep. 20 Aug. 31 Crosse & Blackwell pf....87%c — Sep. 1 Aug. 24 (Quebec), pf ~.+eee-, 1% Q Sep. 1 Aug. 15 
Chesapeake & Ohio...... 2% 9 Oct. 1 Sev. 8 Do GIG Dt... cccccccess $1.62% Q Sep. 20 Aug. 31 Crowley, Milner & Co.....5% Q Sep. 30 Sep. 10 Lig. & Myers Tob pf - 1% Q Oct. 1 Sep: 10 
Do pf., Series A........ 3% S Jan. 1 Dec. 8 og” RRR ES ee $1.50 Q Sep. 20 Aug. 31 Crown-Willamette Paper London Pack. (in.) 30e Q. Oct. -1 Sep. 14 
Hocking Valley .......... 2% Q Sep. 20 Sep. 8 1st _ eee inns we Shaan et 1.75Q Oct. 1 Sep. 13 May Drug 37 Q 2 Sep. 15 
N. a iis, Ge 2P Bik scceud $1 — Oct. 10 Sep. 10 BANKS . FF aaa 1.50 Q Oct 1 Sep. 13 Meyer Blanke pf 1 Q 1 Sep. 15 
Se St As. $1.75 Q Oct. Re Sep. 10 — Curtis) Pubishing a a Oct. 2 Sep 20 | Midvale Co e Q 1 Sep. ,15 
St. "Jose ohh, S. B. @ S..... % — Sep. 15 Sep. alae! Reith  .. 2 Meee 8 fee O64 BE detees st deseaceseis 1% Q Oct. Sep. 20 Motor Whee! Corp.. 2 ae 
LES CREO DOCEV CORSE 2% 8 . 15 Sep. 14 Cocenionl Halen: oe suca ae . — 36 David & — (Montreal) ? Do ‘ : Bx. 5 20 Sep. 10 
Pub. N. B. & Trust.. Q Oct 1 Sep. 15 SS Seer rr. i6c Q Stp. 15 Aug. 31 Do = . osdusbeundone 15 Sep. 10 
j PUBLIC UTILITIES. Dinkler ‘sctela, Class A..0c Q Sep. 1 Aug. 20 Mtg. Sec. Corp. of Am. 
i Ay ee nf Dominion Env. Cartons ist pf C9. £8 0ebeee Q Sep. 1 Aug. 17 
Bell Tel. of Canada...... 2  Q Oct. 15 Sep. 22 FIRE INSURANCE. OE are 1% Q Sep. 1 Aug. 18 | Nat. Breweries, Ltd Q Oct. 1 Sep. 15 
| Brooklyn Union Gas.....- $1.25 Q Oct. 1 Sep. 6 ‘ - mi - Draper Corporation ......$1 Q Oct.- 1 Sep, 1 Do 1% Q Oct. 1 Sep. 15 
’ Cal.-Oregon Power....... 1.75 Q Oct. 15 Sep. 30 | Univ. of Newark......... 8i%c Q Sep. 15 Sep. 1 Elec. Cont. & Mfg........ $1.25Q Oct. 1 Sep. 20 | Nat. Standard Tic = Q Oct. 1 Sep. 20 
8 Ee 1.50Q Oct. 15 Sep. 50 a. as 20¢c M Sep. 1 Aug. 21 New Bedford ( Yordage. 5c Q Sep. 1 Aug. 21 
WE ORs cid decsccacea $1.75 Q Oct. 15 Sep. 30 MISCELLANEOUS. Federal Terra Cotta oh 2 Q Sep. 29 Sep. 19 Do pf 1% Q Sep. 1 Aug. 21 
Can. » Be Electric pf..... 87%c Q Oct. 1 Sep. 15 Fleischmann Co. ‘Tic Q Oct. 1 Sep 13 New Engiand Equity pf.. 2 Q Oct. 1 Sep. 15 
Elec. Fower & Lignt pf...$1.75Q@ Oct. 1 Sep. 1% Allied am, & Dye pf.. a. _°a Oct. 1 Sep. 11 Florsheim Shoe 6% pf....$1.50Q Oct. 1 Sep. 15 N. ¥. Auction Co. -a7He O Sep. 15 Sep. 1 
‘ Houston Culf Gas pf..... 1% Q Sep. 1 Aug. 20 Am. Can pf........++.++- Q Oct. 3 Sep. 14 Florence Stove ........... $1 Q Sep. 1 Aug. 22 North Am. Provision pf.. 1% Q Oct. 1 Sep. 10 
Illinois Beil Telephone.... 2 Q Sep. 29 Sep. 28 Am. Chain Pere iz Q Oct. 1 Sep. 12,  & aera $1.75Q Sep. 1 Aug. 22 Otis Steel prior pf........ 1% Q Oct. 1 Sep. 19 
K. C. Power & Light Ist Am. Colortype .......... 35e Q Sep. 29 Sep. 12 | Garner Royalties ........ 1M Sep. 1 Aug. 20 Park Utah Con. Min...... 20¢ Q Oct. 1 Sep. 11 
Seer HQ Oct. Sep. 14 Am. Encaustic Tiling. ....7! Q Sep. 28 Sep. 12 ] Goldberg (S. M.) Sts. pf..$1.75Q Sep. 15 Sep. 1 Pettibone-Mulliken Ist pf.$1.75Q Oct. 1 Sep. 20 
Ken: City Pub. &. pf., A.$1. Q Oct. 1 Sep. 15 | Am. Home Products......25c M Oct. 1 Sep. 14 | Grasselli Chemical ....... bre Q Sep. 29 Sep. 15 EF era $1.75Q Oct. 1 Sep. 20 
Laclede Sas BER. saveeed 2% Q Sep. 16 Sep. 1 Am. Safety Razor.... $ Q Oct. 1 Sep. 10 ee Sap rear e 1 Q Sep. 29 Sep. 15 Pilgrim Mills ............ $1 Q Sep. 15 Aug. 23 
: New England P 8........45¢ Q Sep. 30 Sep. 15 DO wccccsccccessecs 25c Ex. Oct. 1 Sep. 10 Gt. West Saddlery Pert Alfred Pulp & Paper 
¢ Do $7 prior pf........... $1.75 Q Sep. 10 Aug. 31 Am. Shipbuilding pf 1% Q Nov. 1 Oct. 15 & EE ae Q Sep. 1 Aug. 31 lg” Sa Q 15 Sep. 1 
ff oc Sapper s' $1.75 Q Oct. 15 Sep. 30 Armour & Co. . 1% Q Oct. 1 Sep. 10 = Western Sugar. Q Oct. 2 Sep. 15 Reo Moto: Q 1 Sep. 10 
' SS fC eee $1.50Q Oct. 15 Sep. 30 Armour & Co. 1% Q Oct. 1 Sep. 10 OEE Seon. cvecssess Q Oct. 2 Sep. 15 Do ‘ Ex . 1 Sep. 10 
| } J 3. eee 1466Q Oct. 15 Sep. 30 Armstrong Cork 7 1 Sep. 17 Gura (Chas.), Ltd. Q Oct. 1 Sep. bi Ruddy (E. L.) Co. pf Q - 1 Aug. 15 
- New Eng. Tel. & «see. 2 Q Sep. 29 Sep. 10 ere . 1 Sep. 17 Sprains Pineapple. . Sep. 30 Sep. 23 Schulte Ret. Stores pf. Q . 29 Sep. 19 
N. Y. Telephone pf... . 1% Q Oct. 15 Sep. 20 Asch, Ltd., pf.. - 1 Aug. 15 30 Sep. 23 St. L. Screw & Bolt _ . 1 Aug. 25 
ra Tel. & Tel . 1% Q Sep. 29 Sep. Autocar Co. pf. — Q . 15 Sep. 5 i Sep. 10 Scoville Mfg . 1 Sep. 21 
as-ne set's ms - 1% Q Oct. 15 Sep. 29 Bancroft (J.) & Sons.....62%c Q Sep. 29 Sep. 15 1 Sep. 10 Seeman Bros., Inc 15 Aug. 31 
sean Water Powe -62%c Q Oct. 1 Sep. 14 Bentley Chain S. pf.......$1 Q Sep. 1 Aug. 21 1 Aug. 27 Do : .15 Mar. 1 
People’s L. & Ps -@e Q Oct. 1 Sep. 8 Bon Ami, Class A...... -$1 Q Oct. 30 Oct. 15 1 Aug. 27 Scnatron Tube ...........30c - 1 Sep. 20 
Public S. C. of N 0c Q Sep. 29 Sep. 1 Do Class B..............00e Q Oct. 1 Sep. 28 S. W. Pa. Pipe Lines.... 1 Sep. 15 
SS SS rae $1.25Q Sep. 29 Sep. 1 Borg & Warner........... $1 Q Oct. 1 Sep. 20 . 15 Aug. 31 Sperry Flour pf., B....... 1% 1 Sep. 15 
* Y Saar 1% Q Sep. 29 Sep. 1 Srillo Mfg., A............50e Q Oct. 1 Sep. 15 15 Aug. 31 Standard Oil (Ohio). 1 Sep. 7 
DO GB DE. cece cccvescsees 2 Q Sep. 29 Sep. 1 Brockway M. Trk. cv. pf. 1% Q Oct. 1 Sep. 10 1 Aug. 25 Stromberg Carburetor. ...30¢ 1 Sep, 12 
@% pf................0c M Sep. 2 Sep. 1 Beaker Hill & S. Min....25c-M Sep. 4 Aug. 51 1 Aug. 25 ORREE END «oo sn00 00 and ¥p 1 Sep. 10 
Pub. Service Elec. & Gas . a 6.0 00.0.bonse Rees sus owes ee .Sep. 4 Aug. 31 Imp. Royalties ere 1% M Aug. 30 Aug, 25 Trix Food Products......2% 1 Sep. 15 
SE bee a ae 1 Q Sep. 29 Sep. 1 Cal, & Arizona y eet -$1.50Q Sep. 24 Sep. 7 Do Class A pf..........15¢ M Aug. 30 Aug. 25 Toddy Cerp., Class A.....? Q . 10 Sep. 20 
California Ink, A.........874%cQ Oct. 1 Sep. 20 Imp. ae. (Canada)...... 7%ec — Sep. 28 Sep. 7 Un, Carbide & Chrhon... BOS Oet. 1 Sep. 7 
DD Sacpeersnereslasnas 12%c Ex. Oct. 1 Sep. 20 DE, ate St das chuusectan 3 — Sep. 29 Sep. 7 Un. El. Coal ist pf. oan — Sep. 1 Aug. 23 
DISSOLUTION Me WS. adsicedeccdacotasa 37%e Q Oct. 1 Sep. 20 | Int. Euuities: Class A....87%c Q Oct. 1 Sep. 20 Eo or $1 Q Oct. 1 Sep. 1 
Do B nvcccccasescvesace 12%c Ex. Oct. 1 Sep. 20 SS eerie Tic Q Sep. 29 Sep. 10 U. 8. Ind. Alcohol pf..... 1% Q Oct. 15 Sep. 20 
js - a Canada Cement pf........ 1% Q Sep. 30 Aug. 31 Int. Paper 7% pf......... $1.75Q Oct. 15 Sep. 20 Waldorf System we. -ues.-20€ Q Oct. 1 Sep. 20 
The First National Bank of Finley, —_ ee oSasecces es Sep. = Aus. oO Sa rere $1.50 Q Oct. 15 Sep. 20 a O.. i cr hastens 30 Q Sep. 16 Sep. ae 
: * OIOESE OO. 2c ccccscccecce OC . p. To >. 15 ode sb cece peewee 5 . 20 
located at Finley, in the State of North 2 Si ES 1% Q Oct. 1 Sep. 15 roan a pacemesese soue - one ; Gep. 15 | wart Baking, A... $2 $ Set Bep. 13 
Dakota.. is ae its affairs. All note Central Alloy Steel......50e Q Oct. 1 Sep. 25 BYNCE VO. oss seoreeeee _ Sab Do p ..e--- 1% Q Oct. 1 Sep. 13 
- of the I ohana ed 1% Q Oct. 1 Sep. 13 | Kilburn Mill ............. 1 Q Sep. 15 Aug. 23 W. Canada Fiour.........35¢. Q Sep. 15. Aug. 31 
holders and other creditors te BSSO- | Chi. Jeff. Fuse & Elec... .62%e Q Oct. 1 ‘Sep. 20 | Koplar Co. pf............ $1.10.Q Sep. 1 Aug.25 | ‘Do pf TL $1.62% Q Sep. 15 Aug. 31 
ciation are therefore hereby notified to chi Bil & Lamber pf. am $ Set. i Sep. 24 | Kraft-Phenix Cheese..... 1% Q Oct. 1 Sep. 10 | W. Coast T. pf. “(in.) + THE Q bop. 1) Aug. 20 > 
x f ry “ea ellow Cab...... ae .  » 2 “eae CARAS k : ep. 10 estland Oil i avnnete sell - . eb) 
/ present the notes and other claims for | *pj*8° "Now Wab----:: 25c M Nov. 1 Oct. 19 Kresge (8.8) Co a . > i — . Winnipeg Electric pf..... 1% Q Oct. 4 Sep. 6 
payment. be Seeie wai Bie M Bee. 1 sow. 4 (nx pseegaer> 1% Q hoe. rod Sep. 10 Woodworth, Inc. +++ TBE G Cot. 15 Oct. 1 
oca-Cola Intl. .......... ict. i ee See ee AR eee ORS OSES S <= Yo preference ° -62%c Q p. 15 Sep. 1 
; Dated August 14, 1928. Congress Cigar ..........-. $i 3 Sep. 29 Sep. 14 Fredy of the W. Milling...@c Q Gep. 1 Aug. 24 Youngstown Sh. & Tube. .§1.23Q Gep. 20 Sep. 11 
2 E. H. GILBERTSON, President. SSIES EAPO 2he Ex. Sep. 29 Sep. 14 eS EE Sera E> 1% Q Sep. 1 Aug. 24 Do 5%%' pf. (in.).......$1.37% Q Oct. 1 Sep. 14 
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~ OPEN MARKET—FOREIGN SECURITIES 

















Py : The quotations below are submitted by the firms whose key numbers appear before each security. 
% Quotations are as of the Wednesday béfore publication. 
<n . : GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS , BAN 1 ned 
. Key. Bid. Offer. | Key. Bid. Offer. —BONDS Key. Bid. Offer 
Pee ARGENTINA: GREECE: Key. Bid. Offer. GERMANY: 
* Argentine 5s, 1954............ 82% 84% Greek Govt. 1914, 5%...°......140 150 CUBA: : ewe —~ pre (100, rm.) aa sats 
c , % : Bs 6, g: 90 eutsche Bank ( rm 
es” e AUSTRIA: EEaees , . 5 comm Ce poe ha —. ¥ 3 Disc. Gesell. Bank (100 rm.}. 37% 3844 
oe 3 Austrian 6s, 50-year (per kr. 3 Italian 5¥% Cons. (lire 1,000).. 42% 43% CZECHOSLOVAKIA: 3 Dresdner Bank (100 rm.) 3R%, , 40 
‘= a SE 5s dseatdwvesssese 9k, 11% NORWAY: 3 Royal Bank of Bohemia 4%s.. 24 26 2 Do : 38%, 40 
4 BPs 7.3... % 11% | 8 Norway 6s, 1920-70 (kroner)..270 215 BDO... eee eee eee ee eee a 6 HUNGARY: 
+ : 3 Dees Treas. (kr. 1,000,000). 12% 14% Do Bus, 1944-70 eo a GERMANY: 3 Hungarian Disconto and Ex- 
= he . BELGIUM: POLAND: |i - -/ 4 pre-war .. ae 24 ange Bank (pengo shs.) 15% 161, 
rae 3 Poland 6% ext. 1940 (in p. c.). 813 83 3 A. E. G., 1919 (per mks. 1, 000) 2.25: 2.75 ITALY: 
ms . 7a ee & 5s, Rent : iy a5 Pp  Atsetee preter - ie 83 $ Badische Anilin pre-war...... 31 33 3 Banca d’America e d'Italia ™ 8 
RAZIL: 3 Poland | 6% ext. 1940 (in p. c.). =. & SFE Medias ce sie ace -.... 12 - 13% 120 Do mB 
B 3 2 ' 2 a x = 
$3 Brazil Govt. 4s, 1880 (p. £20) 59% 60% 3 Poland Inter.Conversion Lien 7% 7%4% : <>: P. A. G. Me..:... 31 7 CANADIAN BONDS 
3 - bm - totg.) got ‘- & RUMANIA: 3 North German Lloyd 5%s pre- Payable, principal and interest, in United 
Do 4%s, 1883 .... 71 79 3 Rumanian seesenatruction 5s, OE TS Rr ee 31 33 States gold coin: 
DO GB, MOND o.oo. occ ccc eee 72 #8674 Gel F000). ...:.....++-4+- 3% is Alberta Sigs. 1947... 106 108 
. ~ eae 75 a DO wee eee e eee cece ec ee eee ceee 5 @ INDUSTRIAL AND MISCELLANEOUS Do oe. =. Pie 100 102 
Do Sere 74 7 ss oni io 5s 100 102 
RUSSIA: : TOCKS British Columbia 5s, 1939....100 101 
COSTA RICA: 3 4% rentes, 1894 (per 1,000 FRANCE: Dobe lean - = 
Rep. of Costa Rica 5s, 1911 _ 2 — ahs nese Spesrge tr Hale 2 otf 3 Chemin de Fer du Nord. .. 92 I, Do 54s, 1939....... 102 105 
(sterling and U. S. $).... 764 78% ae Mat ian tales it 3 Cie Transatlantique 4™ 50 Calgary 5%4s, 1944. 101 105 
3 Sth and 6th War Loan oY. "99 ¢ 
CZECHOSLOVAKIA: (per 1,000 rubles)... . ov, 23% 3 General Electricite . .120% 124% ont ae Water 5s, ’29 = 100 
3 Czech. Ln. 6% (per kr. 1,000).. 28 30 3 Ext. 54%... “!cc15! apet aget | 3 Paris-Lyons-Mediterranean .. 54 57 Manttoka ba i000: = a 
3 Do 44% (per kr. 1,000)....... 28 30 3 Ext. 54%, C. D... ie .. 18% 14% 3 Thomson-Houston . ; 36% 38% Do 6s, 1946 ' 111 113 
DENMARK: . 2 2 siccreeresceses 1% 10’ | GERMANY: Montreal 5s, 1930... 9 101 
Denmark 5s, 1919.............. 257 3 Ext. 6%%, C. D 13% € 3 A. E. G. com. (100 rchmks.).. 424% 43% Do 5s, 1942. . 99 101 
. > SS” re 160 164 MUNICIPA BONDS 3 1. G. Farbenindustrie (per Do 5s, 1958. 100 103 
ea: ARGENTINA: Dalted iis, | Romer ee me 
nt. er F. mks. : 3 Daimler Motor (per rm. b a 5s, o% 
sas 000) ee = oGsedeeee 22 Buenos Aires’5s,'15 (e188 pee. 82 84 HUNGARY: Ontario 5s, 1942. 100 102 
mg oy Sew PENOSED. « =. 3 Rima Murany Steel Works Pg 98401” 
3 French Govt, 4s, ‘17 (fs. 1,000) 31 31 AUSTRIA: ak . (pengo shares) ...,...... 18 19% Re ina 5s, i egeee 98 100% 
A 3 Vi . a 1,000, »1 1 t 99 0 
3 French Prem. F setenv Ef LS ag BANK—STOCKS Do'Se, 143 ee 100 108 
‘ CZECHOSLOVAKIA: . . 
3 Do 6s, 1920.... 41 3 Carisband 4s 18 20 AUSTRIA: Do 5%s, 1946 ,. 105 107 
GERMANY: ,  neweatiaerpeeel ay 3 Austrian Discount Co. (per a 5igs, 1948 103 106 
3 German Govt. Liquidation Ln. 3 Prague 4s........ sa od 214 23% schilling sh.) ... yesde. a0 3 oe he 4 7} 1944 = ba 
5s (per reichsmarks 1,000) e GERMANY 2 aoe (per. schilling, sh. % ae 3 2 5s 8 1 
i 3 ncredi r-schi ing sh. 
a. rw epecnadanwe fa 3 Berlin 1882-1915 pre-war (1,000 3 Gredit Anstalt (per schill. sh) 1% 9 CANADIAN BANK STOCKS 
3 Do with drawing rts.) 57 ee ned MR 6 2 Do (per schilling sh.). T% 9 Bank of Montreal 360 365 
2 Deo se ne ee Bee BT 6 3 Wigner Bi Verein schilling sh.) 3 3% Bank of Nova Scotia 380 ©6390 
enna BRITAIN: 3 Berhin 4s, 1919 (1,000 marks). ‘ -1 if 3 Wiener Bk. Verein (per schill- ys Bank of Toronto 228 290 
"Brit. Fund 4s, March, 1910.... 89 Se Ll! ing shares) .. 3% Canadian Bank of Commerce.290 292 
Brit. Nat. W. L. 5s, 1929-47... 97% 99% “HU NGARY: FRANCE: National Canadian Bank... 190 193 
Brit. Vict. 4s, Sept. $08..... 90° «=—«92 3 a 4%4s, 1914, oS (per 3 Cred. Lyonnais ($ per share).160 165 Royal Bank of Canada 360 365 
: Brit Nat. W. G. Se 101 en MY ee ee we Oe 55 3 Banque Paris et Pays Bas ($ Dominion Bank 257 260 
Brit. Nat. W. Bc Oct., 1927...101 104 POLAND: per share) . 190 195 Imperial Bank. 253 256 
Brit. Consols 2%8..........+++ 52 54% Warsaw 5s.’21 (1,000.000 mks. )420 3 Un Parisienne ($ per share)..123% 127% Standard Bank... 282 284 














OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
fey. Bid. Offer 


A lachian Pr. ist 5s, 1941.. 98% 99% 
‘Bese. Gas & El. =. 5s, 1928.. 98 100 
ion. Tel. Util. MO cas 91 

Do 6s, 1947 


Broa 
California Pwr. = 


— -Georgia 6%s, 1932........ 101 
Cen. Genk Kick Elec. or 1946 "93 ore 
1946 ie 102 


Col. Cen. wy 2 Ist 
ist 





Houston El. Ist 6s, 
Hudson Co. Gas 5s, 1940... 
Indiana Service 5s, 








owa Pub. Ser. ist Se 1957 
Jacksonville Gas 6s, 1952. 100 
Jersey Cent. L. 5. . 102 
Jersey Cit , Hob. & P. 4s, '49. 50 52 
Los 


ng. G. & E Ist 5s, 1961.100 101 
108 














Ey PE oe erate 
uls e oe 
' SEMIN Sy fc caverns elbade ige 102% 
s Minneay lis Gen. El. 1934.1 102 
Mic b. Ser 5s, 1947...... 94 966 
issouri Pub. er. Se, 1947. 95 38 BA 
; Mo, P. & L. ist 54s, 1955...... 
, j ountain ete Pr. ‘Ist 58, 1938 97% 99% 
' Do 1 {pales 2 02%, ww. 
. Munici pal tian (Texas) 6s, '35.100 104 
Newark Con. Gas 5s, 1948... "102 105 
. Newark Pessenees | 4 Be. 95 
New Brunswick Pr. 5s, "at... 95 
©. Carolina Pub. Ser, 5s, '56. 97 9814 
New Jersey St. Ry. 4s, 1948.. 99 100 
’ orth Ont. & , 1946..103% 104% 
Northern Texas El. 5s, 1940.. 76 80 
Okla. G. & El. ist 5s, 1950.... 99 101 
Do deb. 6s, 1940....:......... “he 
Pac. Bl. ref. 6s, 1941....109 111 
of a Teepe leweybeey 
Pac. Lt. 


Power Sec. orp. 6st 
Do income + 
Puget Sound P 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. 
Public Light & Pwr. 5s, 1945.. 93 
Sao Paulo Tramway & P. 5s, 


Seattie Elec. 5s, 1929.... 


St. Paul Gas Lt. 5s, 1944 "100% 
San ieeee G. E. weed 1947.....101 
Do | oy 1947... . 1034 
_* & Sea ae 101 
South. Cal. Edison 5s, 1939. ..103 
Do 5s, 1944. wee ‘100% 
S. Jersey G. E. & Tr. 5s, ‘53. .101 
Stand. G. & El. 6s, 1935.......100% 
Do 6% etfs., 1951 loot 
Do 6s, 1966..... oa 
Tampa Electric 5s, 1933. -100% 
United Elec. of N. J. 4s, 1949. 91 


United Lt. & Pwr. 6s, 1975. 98 
Western States G. & E. 5s,'41.102 
Wis.-Minn. L. & P. ist 5s, "44. 99% 
Wiscon. Pub. Serv. ist 5s, '42.100 
Do ist & ref. 54s, 1958. 
Do Ist ref. 6s, 1952......... .1034 


Offer. 


95 


102 
104 
105 


(INDUSTRIAL AND MISCELLANEOUS 


+ —BONDS 


Abbott's Dairies 6s, 1942..... 
Adams Express “ 
American Meter 6s 
American Pipe & & Fa dry. 6s,’28.100 
American Tobacco 4s, 1951. 
American Type Fdrs. te, 1987. 4 


Do 6s, 19389....... 
Am. Wire Fab. Ist Ts. ot, 93 
—_—- Natl. €orp., .» 68, 


940, without ee -105 
Ban. & Aroos. Ist 5s, 1939.” 


Boston & Alb. R. R. 
Boston & Me. R. R. 
i Y Seerees 
Chapin- Sacks ge. 1934. bags #s 
Chi Artif Ice 6s, 1931... . 
Chi. Stock Yard 4 1961.. 
Clyde Steamshi 
Consol. Coal 4%s, 1934........ 
Consol. Mach. # 1st 7s, 
Consol. Tobacco 4s, — 
Cont. Motors ist 
Crew Levick 6s, 


Little (A, E. ) Ie. 
ew's New Bro. 
EE bunt Mein bik mc come a Oe ly 

Mallory Steamship & 1932.... 98 

Merchants Refrg. . 18% ....101 


101 
163 


101 
103% 


99 
100 
103 


INDUSTRIAL AND MISCELLANEOUS 


Key. 


—BON DS—Continued 


Bid. Offer 
Nat. Press Bidg. Ist 6s, 1959. 99 101 
4 ortetes G. N. R. R. , ; 
Y. & Hoboken F. Gee 1946. 904 93 
N. _ 2 Shipbuilding 5s, 85 os 
Pierce, Butler & t Ay 64s, er 
BD  “asnguse 
Pictorial Review 6s, 1939. 103 105 
pompeian Corp. 64s, 1940..... 100 102 
Realty Assoc. Sec. 6s, 1937.... 97 99 
Ritter Dental , 1936. . ..101 103 
Securities Co. of N. Y. d4s.... 60 63 
Sixty-one Bway. ist 5%s, '50. 99 101 
Southern Ind. Rys. 4s, 
Southern aoe & Util. 64s, ‘S. + 4 101 


Do 6s, 194 ME 
| Textile Prod. ant stg? 93 


Toledo Ter R. 7. gate 

U 8S. Finishing 5s, 1 --.. 98% 100 
U. S. Steel 5s, 195. pas 
Utah Fuel 5s, 
Van Camp Pack 8s, 1941 65 
Ward Bak. Co. Ist 6s, 1937...102 104 
Woodward Iron 5s, 1952. 


FEDERAL LAND BA NKS—BON DS 


The securities 


listed below are inter- 


changeable coupon for registered bonds: 


Deuatand anconess Nov., 1957-37 oo 96 
Pt At Se ds dco May, 1958-38 96 
| ESE See: July, 1956-36 = 99 
— ee Ee Jan 1957-37 99 
RS CA May, 1957-37 99 
Sbesad <csteevbe May, 1942-32 100 
See re Jan., 1943-33 1 

iD crnegteuwteed Jan., 100” 1 

Me tec ihaas ened July, 1953-33 100% 101 
We. 40 5 c5-4n 9 Otol Jan., 1954-34 1 101 
eA Rae Nov., 1941-31 100% 101 
DD isiewcnseegans May, 1941-31 100% 101 

RAILROADS—BONDS 

(ONE HUNDRED DOLLAR BONDS) 

RSA SS Fee 83 85 
Brookl Man Tr. 6s, 1968... 97 99 
Chi. tern Ill. * 1951.... 83 85 
Florida East Coast 5s, 1974... 83 85 
Hudson & Man. refdg. 5s, ‘57 95 100 


Mo.-Kan. Texas pr. 5s, 1962.. 99 104 


Xk eS eae 102 «104 
N. ¥. Central rfdg. — 2013... 104 106 
N. ¥: 7 “.. Lakes 1946. . 8 100 
N. & > e 1940. . 104 


Nor ‘hon. rt 4 _ Se 198 107 
Phila. & Read. Coat 5s, 1973.. 93 

Read ong ° cass tckdas 97 
St. n Fran. pr. 4s, 1950. 85 
Seaboard Air Line 6s, 1943... 72 


RABE 


RAILROA DS—BON DS— ontinued 
Key rT) fer 
So. Pac. S. F. Term. 4s, 195u. 76 78 
Virginian Ry. 5s, 1962 103 105 
Western Pacific 5s, 1946 97 99 


JOINT STOCK LAND BANKS—BONDS 
Atlanta of Atlanta 
® 1955-35 


(Ga.) 5s 


96 100 
Atl. Raleigh (N. C.) 5s,’54-34 97% 100% 
California of San Francisco 

(Cal.) 5s, 1951-31 7 100 

Chicago of Chicago (Ill.) 5s 
-33 44 96 
Dallas of Dallas (Texas) 5s 

Jan., 1966-36. . 97 100 
Denver of Denver (Col.) 

1956-36 . 95 98h, 
Des Moines (lowa) 5s, 1963-33 79 84 
First Carolina, Columbia (S 

C.) 5s, 1954-34... 30 9914 
First Texas of Houston (Tex. ) 

1943-33 95 99 
Fremont (Neb.) 5s, 1951-31 96% 100 
Greenbrier of Covington (Va.) 

5s, 1965-35 95 99, 
Lincoln of Lincoin (Neb.) 5s, 

< eee 97 100 
Louisville of Louisville (Ky.) 

5s, 1953-33 99 101% 


New York of N. Y. 5s, 1955-35 97 100 
roa. Coast of Portiand 5s 


97 1001, 

San Antonio (Tex.) 5s, 1953-33 961% 9915, 
St. Louis (Mo.) 5s, 1953-33. 93 97%, 
Union of Detroit 5s, 1954-34... 97 101 
Virginia-Carolina of Norfolk 

(Va.) 5s, 1955-35...... 97 101 

BOSTON BANK STOCKS 
American Trust Co. 470 
Atlantic National . 307 312 
Beacon Trust ... ‘ 308 
First National ... 457 461 
Merchants National 425 
National Shawmut 320 330 
Old Colony Trust.... 442 


CHICAGO BANK STOCKS 
Central Trust Co. of Illinois.485 195 


Chicago Trust Co... 510 515 
14 Contl. Natl. Bk. and Tr. Co.650 660 
First National Bank. 860 865 
Forman National Bank 832 838 
Harris Trust & Savings. 900 


Illinois Merchants Trust 1,290 1,298 
Natl. Bk. of the Rep. of Chi. 592 AGS 


People’s Trust and Sav. Bk.635 645 
State Bank of Chicago 720 725 
Union Bank of Chicago 400 415 





Key and Index to Open 
Security Market 


124 No. La Salle 
. Phone State 5550-1-2. 

heC, = "Rie hard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 305. 


6-Kagguen State Bank, 
» Chicago 











5—Edwin Wolff & Co., 30 Broad St., ‘ow 


hone Hanover 2035. See Page 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


Phone Hanover 1600. See Page 


7—Farr & Co., 9 Wall St.. 
John 6428. 


315. 


N. ¥. Phone 


8—Steelman & oe Broad St., N. Y. 


Phone Hanover 7: 


9—Booth, Snyder & Co., 25 Beaver St., 
Phone Hanover 2565. 


N.Y. 





ae & Fell & Co., Inc., 25 Broadway, 


11—American Basic-Business Shares Corp., 


67 Wall St. Phone Bowling Green 
9248. 


12—Grover O'Neill & Co., 22 William St., 


14—Otte-Dickey & Co.. Inc., 


N. ¥. Phone Bowling Green 8224-5. 


29 Se. La Salle 


St., Chicago. Phone Randolph 4660. 





1,387 Main St., 
Phone 5-1736. 
530 Federal Trust 
Phone Mitchel 


15—Seybolt & Seybolt, Inc., 
‘Springfield. Mass. 

eo pulla Beyer Co., 
ding, Newark. 


rN. «Ae & Co., 165 Broadway,.N.Y. 
Phone Cortlandt 66: 20. 
20—Chas. C. Conover & Co., 141 B’wav.N.Y,. 
Phone Rector 2536. See Page 305 
W. O. signifies Want Offer. 


AUG 


_——- 


———— 
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ADVERTISEMENTS. r 
| * ADVERTISEMENTS. ADVERTISEMENTS. 
) “ie 
= 
BANK--STOCKS INV ‘sil aI ’ 
SY, PEE Seis eins 3 TRUST TOCKS PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEO!'S 
American Union Bank....... 235 245 jontinued om, ae See —STOCKS—Continued 
Bank of America............. 200 206 Key. Bid. = Nassau & Suf’k Light 7% pf..108 110 Key. Bi oO 
Bank of Yorktown........... 210 240 11 Fixed Trust Shares........... Nebraska Pow. 7% pf.. = 110 Keyes Fib. A, - digey 
Bedford National ............ Greenway Corp. com.. ee 214, Newark Consolidated Gas (5). Lanston Mono. (6)...........; i 18 
Bensonhurst National ........ 160 180 Do a Pees 6 Sak s0:ns date sie aackia New Jersey Pw. & Lt. 6% pf. 90% 101 Lawr. P Gem > bpemer re a 
Bronx Borough .............. 625 700 Guardian Investors Corp. com BS 25 New Orleans Pub. Ser. 7% pf.107 108% Liberty Baking MPsevesronsey a ae 
Bryant Park ....2........1:: 230 300 Investment Tr. of N. Y....... 10% 10% N. Y. Pow. & Lt. 7% pf...... 112 114 ot Beppredatbiodise> 1 
Central National __.../..°.: 193 203 8 Incorporated BS RY conde ae 74 N. ¥ Steam Corp............. 300 6350 8 Macfadden Publications ..__" 83 " 
Chatham Oo RRR TEES 570 580 Investment Trust, A........... 16 ba N. Queens El. Lt. & Pw.. 95 SS ee 5% 
1256 9\-- a at 2 Re E Ren head ahgrhsteknleiaa. Bho ae gies gees OZ 108 gS ali neta ete 
REP Pe eares mr Ser | 8 Int’ Sees. Corp. A coma. 2.27: be” Gb” | = Northern 'N. '¥. Util! 7% pf../107 110 Mag. Rep. Razor.............. .. 2 
Chemical National |......:.: 905 920 9  DoA, com............... 6.4. 59 Qhio Public Service pf. (7)...110 112 Man. Rub. (2.50)......060/522) 46 - 
ee eet 1,200 re 9 Intl Sec Corp PEE 5 ci aiacces 8614 Ohio River Edison (7)....107% 109% Merck & Co” » nie peat es ect 40 wi 
Corn Exchange .|....) 23272.” 690 710 OF ah nec. ss cactsctes 34 37 Oklahoma Gas & Elec. 7% _pf.111 . 8 Metropol 5.506 s ae i ” a3 
I I or ne | 2,250 2,350 Do %o pt Scecceecsecesscecs 93 99 Penn Power & rat SF Bt, @. i 110 Mich ston & i o% e.. 35 se 
Wiest Matienal, iecchivs. | 480 515 9 Investment Co of Am 7% pf.. 98 100 Roch. Gas & Elec. 7% pt. 108 8 Miller ‘Train & Cc mal Sata a 
First National, New ork. .4,050 4,150 gy Le So “reap aie pa ag 38 40 « Do p Cc age ® Coste ecerererenss “Te 105 20 Do skp anes 18 1% 
lan fa 215 230 DT OD occ ieres cceccien 15 19 Sioux. City & 104 106 Municipal 8. 8% ‘fp eas, . in 
Fordham National ||..|...: 300 325 8 Investors Royalty .. coooshee §6L2T Somerset Un. Mid La ta). 72 a Nat. Baki z PY Re Bs race # 4 
EE tener es nee tse eee Investors Trustee Shares... 16 17% South Jersey G., El. a (8)..155 Nat. C bar de gion 9 
Globe pnohange peraeteneeses 275 = 325 12 Joint Investors “A”.......... rf Staten Island Edison O% pf.. 98 100 Do pf. — e 
easing geet Cet 30. 60 er se * RR epennenee Tt” a Tene. Elec. Pow. 7% pf......106% 107% Nat. = eS RDS ~ = 
aa "400 * Joint Sec. Corp., Ser. B units.120 125 oS Rrra errr 99 «101 Nat. Gyp pment. > 40 H 
Hanover ........... 1,280 1,310 Massachusetts Investors...... 87% 89% Texas pow. & Lt. 7% pf. 113) «115 Nat Guard & A com. -- @ 45 
Harriman National . "970 11025 ose ‘=e Shares units ei 1m ead ag | Wi ob Fay pr... +++e+-108 110 Nat. Licorice (Sa) haetaboeay 8D 35 
atin ppeence apy tte in a ae sree . (N. J.) 5% pt.... lene Ge cee ee eset : 
8 Liberty National Bank ” pe 9 National American ........... 29 30 Un. G. & E. (Conn.) pf. if: + 98% 100 20 is wpe rt Co. $1 ‘par com...... — 7 
Mechanics Bank, Brooklyn. .361 365 9 New Jersey Bankers.......... % 8% Utah Pow. & Lt. . (7)....109 111 N J Worsted of .  Reseeee ee mm 
Municipal Bank, Brooklyn...422 425 8 Pet.vieum Royalties pt....... 1.40 Lav Utica Gas & Elec. P PPS Pe 104 106 Pettibone M. Bf. o ot 25 ead +4 os 
Massau Nationa! .......... 430 435 Pacific Investing Corp....... 27 30 Utilities Pow. & ub 7% pf....100 102 Phelps-Dod His, SPP enn ve sone 107 4@ 
Settee Gity ..........0..... 812 820 Reynolds Invest. Corp. com... 48 53 rginia Pub. Svc. pf. (7).....104 105 Photomaton 2 See =, % 
National Park :.:............685 700 9 Second Intl Sec pf 4 44 Wash. Ry. Elec. com (7)..... 400 - Pick (A.) & Co. 1% of. Ww. w.. 7” 100” 
National of Yorivilie: 22... 35 700 @ Po com ane 31 NG Ae teet ores cece c. 9% 100% | 20 Rigney & Co. pf...” "* tay Sey 
c National ..............605 820 | » Soawmut Asen................52 S53 | =o... o = | ~~ Royal Typewriter pf.......... x 
Seaboard. National ©<.10..... = oe g Standard intl Sec pf is RAILROADS—STOCKS oxy Tionsve come 28702 1% e 
H eward National LEAR OES 173 134 Sterling Sec. Corp 4B s Aiphome Great So. ord...... 157 = 162 pe A {3.50) Pane sebeb 264 ViNtNS 32% 
SER AVERES «...00+ 00000000. = = U. 8. Shares B.. 45 5 Chi 3 Teper eee eee 158 163 20 Rumid, re eight Hye?" bp-0:0 nips paxil 34 
eS es 290 315 pe Me Bie 536465600500 Ne 5 Chi.. Indianapolis. & og = 250 8 Southern States | Ree 4 
q Trade Bank |..2/.2221222/222. 290-340 iS oieesbeteenmecs - 14 oe “gpeecasec tices Tiieet Tubize Art’ Sik’ G - 
> * See, ees Fe eo REC ENO  eS EE SEE ‘win0 0% Sw sputve chews a O.&T. P.con...... 4 4 ubize Art Silk Co. 103 
\ PHILADELPHIA BANK STOCKS 0 8% Brisk inti waite: He He | § Cleveland a Pltteburgh Tei:. "74 “tr | ag Fruscon _ighowes 4 
; 9 aap ate i ee ee EE EE ext pestcehac vents «3 +5. is 48 | oe Sint ae Terese “ = 
Freed Gisest ......... 5 Il. Centrai ieased lines... : 20 Union Cigar ...............++ 
4 Corn Bxchange. 2022222001808 900 JOINT STOCK LAND BANKS— § Joliet & Chicago... 3 | «38 Western C Oil Refining ‘com 2) 
i  Beeree ceca Sp sealeenber 550 570 STOCKS 5 M. leased |. 64 67 Westland O11 12000077200 & 4 
M Mobile = Birmingham ; estland py ara ee 
‘ emeyenn. Sashes CSP +... ae bo} MO hia vice ta becateocaks 125 140 5 Morris & Essex ...... eT, 2a 8 Ba Zieley Processes............... 3 2 
; Worthwestern ke pieaaladind ...930 980 Chicago - 39 4 eee Harlem coe. coy 275 “NE 
REELS iowa actunca cred 750 765 a 7 125 |S Bieta: eee ett ne we it SPRINGFIELD, MASS. 
| ANT bab ato 5 7 Denver ... 7 «| 5 Pitts. Ft. W. & Chi. pf. 159 Industrial and M 
Southwark .._ 440 455 Des Moines . 20 I. bardnmuckbek co's e «so 1 . strial an iscellaneous—Stocks 
ieee : es tre ot tk 370 385 First Carolina . 72 5 Rensselaer & Saratoga Tsacoe 148 15 Bates Mfg oe 126 
Tradesmen’s .................. 795 820 WIE cnc ss<ceecscose 65 5 St. Louis Bridge ist i boeoeee 123 1§ Berkshire Cotton 12.22.2121: 98 101 
scerececevercace Lincoln. nnsseeeesesecees es BF . - OG Pl nae as’ teereee 5 6z is bw Ta,» Ta i 
° IEEE he nséssscavcees unne R. of Bt. L.......... : Naf os SRR 1 
INSURANCE—STOCKS North Caroling ............... i Hie | 8 United NJ. Ro & Canai..220 205 | 15 Milton Bradiey pte 000. 105 
Aetna C. & S. ex rts........ 1,125 Southern Minnesota........... 18 «26 & Virginian Ry. ............. 14 155 15 Holyoke Water Power....... 515 - 
Aetna Fire Pens Geenee at ore 82 840 St. Louis Dadra Gans isis oh acne 110 ay 14 ied Pasian | Fire [nsurgnce. 4952 
PEELE rginia (par $5) ............. R—S : 
—— Eauitable b.A0.00:9-0:60.00 3 “ a " : 7 Central etree Su — 14 149 14 Springfield ¥ are m & Mar’ 1 00 
; ‘ merican Re: ~ | § entral Aguirre Sugar....... 7 ringfie 
4 American Reserve Ins. com.. 8 9% TRUST COMPANIES—STOCKS 1 Fajardo Sug. Ref. Co. ‘io «18 | a6 Springfield Rye Go. ‘pr. 
I ooo eg 410 «430 Am. Ruchange i Irving. . 430 7 Federal Sugar Refining Co.. .20 25 15 West Boylston pf........ 
> Baltimore & American........ 81 85 Bank of & Trust 725 7* Sugar Refining... .148 151 15 Western Mass. Cos... ... 
pf Brooklyn Fire.............-.-. 100 112 Bankers Trust ......... 963 7 New Niquero Sugar Ref. Co.. 40 45 | 15 Westfield Mfg. pf............. 
‘ Gamges _.__ NAPROSES AEM ease: 31 34 sentenl Union .......... 1,690 : So ah S. Ref. Corp......120 122 
/ ES re ea __ ... 3 RRR | Be ee OR 115 ‘ S—STOC 
Git of New York............: 600 60 Equitable Trust. Reis aaetehae’ 488 7 Sugar Estates of Oriente pf.. 43 ss 2. CHAIN, STORES “4 111 
MOD. so nda iit y ye OL a? 
Commonwealth ‘00 ghee paca aman Re Re 0 03 | INDUSTRIAL AND MISCELLANEOUS BC Bonet WA. - +: 107 
| Conn. G. Life ar... SERS aie 656 661 —STOCKS Do pf. apee Bab 3” ++ +e + 
Continental .... en 15 ES aiteigin a's ux.ns 0504007 270 278 20 J ; Butler ........... oe a+ 
, Eagie Fire......... .. 5 Lamwyere Td G. 2... cccescces 350 360 Aocuatic Products ........ — 9% Dont a en em “ 14 
{ Fidelity & Casuaity.. 2.211222: 199 210 ON aaa 231 237 Acolian Co. pt... reece TS 86 Con PR Se ae latches - 
SMa ar See 48 50 OS SS eee 265 285 ~ 5 he itd - 20 30 Fede Bak DE, WB). «.+-- +000 108 is 
an wae et 400 «415 SINE 5.5. <5. isccccces 255 265 Do pt. (2). ..-:,.-. “+g = 70 ae , te~ spleeay canieoetanes 8 i 
nS alll lial t ep 60 65 = “9 neeeeneeeqenapers: 735 745 — ard Rub. (6).. + OT = «GB Felt.-Cur’ Shoe ist’ pf..." . 2 
Globe & Rutgers... 222522222. 21500 2,600 Times Square ................ 188 194 te ew 2 Gt. A&P Tee @) re. yobs 
Great, Amer aE. tS ce sase ee 48 51 Title Guarantee ...222222222!. 800 820 Am. Meter Nig epeenten itn iis Do pf. (7) apni thin npee ib, 117% 
wuardian Fire ................ 1 11 Ma seresccooss eee S12 [ Kautmane D. S. pf. (7)... ..., 
“Hanover Fire. 00.0000 00000005 ae PUBLIC UTILITIES—STOCKS Sn eaneeete 3 5 Knox Hat (f).0, PC (Ooo Me 
a ‘0: eee ee ee ee ee oi - 
Hartford $.0000.00000000027%60 790 Am. Comutth. Pr. 16% pt... 99 38 Am. » Bas ‘seanpleseceaetbonien 78 8 Kobather Br 04 
Hudson Casualty ............. 9 11 Am. Natural Gas, C, Tp -100 103 Do PE (7) aoe ree ice eweees, 119, «lil Let mara. Fit = 
Importers & Exporters........ w 93 Arkansas Pwr. & Lt. 7% pf...106 108 Amer. Thread pf. (25).-...... 3% 3Y haw rr 
SEEPS TE, seta cesscunnsce se 270 290 Assoc. G. & . orig. pf. (8.50) 52% 55 Andian Natl. Corp. .........-. 40 43 tort & Tapler ihéas 272722775; ie 
Maryland Casualty. es & MME. on chcecetece 7.0% 100 Armstrong Cork (6a)... ))| | 5155 ‘y Taylor (ida) 
oe ae neuay.. =~ ee Do ™M% pf... 0000 103 104% atlas Ptld. Cement pf. (2.6).. 46... Dur & + 
Merch x Mite Fire 25 ° Sh vs knees hice Aas ae 99% 102 “he to Bros. Ist pf. (7)...106 109 Met. Ch Pf. © 105 7 
—— ss -* 30 Au city Elec. pf. (6) °° 2. 108” 110 eosin 103 107 Nat Chain Stores new pf. (7)105 108 
Metropolitan Casualty co 90 Asses, = Elec..... 30-32 Bliss <8. Pw.) Ist | sadecappteay 56 61 inller (L.) & Seae’ 07" om 4 
Misvoar State Life ae occa t Seger bates ” eaeabiice ; a Boh! *petrigersto pe (7 Iota "$5 100” oF igre 92% 95° 
ssouri State _Eeiterepr ro-Elec. pf....... Tiote ). io aa: ° 
National Lsberty.............. 92 96” Birmingham Wat. W. 7%.....104 110 Bowman Bilt, Hot Sheil ; 7 Murpiy (G- C)evveeeeein, B ve 
National Union” oakehe ie Broad River Power 7% pe 104% 107 Do ist pr. & Ry Fas ae 65 “ 0 a iP a0 0 sdaes sb waleeiemae 108% 
New trunewick Bice. 85 Carolina P. & L. 7% pf...... 110 111% Do ee eee tea CadiheWs oe* a0 30 Nadi “ ain Stores new pf. (108 108 
New Hampshire............... 500 600 Cent. Ark. Ry. & L. pt. (7)..100 104 Bruns aike-Coitender Pf... he me oly a  eabetone: - ws 
New Jersey.................... 60 «68 Central Maine Pow. 7% pf. 111 Buckeye Coppe eB ak 4 Serres Ct 
New York Fire.........2022. 19 23 Do 6% Dh a--- se daoneeeeeees 97 99 Burden Iron pf. (2).... Penney (J. C.) (6).........0.. 302 306 
Niagara Rccuphaoenerceee w 1 Cent. P. Li. pt. Gy. . 106 Buzza, Clark, Inc., D. w. w. eee Es OE ina 142 =«149 
Nenh Ani... 15 17 Cent. Pub. Ser. Gorp. 1% pf. .. 99 102 UPN UbdSKesNodsddss0eescee 96 100 — ar ites Janel ade tase Ny ga. 2 40 
North River.............+++-+. 330 340 hey" ses deynoheppebaen - 66 Oe. grees iratoustve seve. + silver SUPE nrxeeeeneen eae oa 
NONE, ov cccccvecsccscseecece 1 140 | & DO PE. nn cisecccccecec eee es MOD MOD fF cut BE neces ccctecseesseense |} ©=6D ot  Sniding (A. G.) G).......... 
Eacitic Fire . vicctianterpaaaes 170 190 : Samatte Copp iC -" waste tes ees Z 10 “20 WORIEENE (A. GB.) GB) o000 000604 = = 
referred Ac. ........... . 550 mye chfield Coa: Corp. (1 25 31 
People’s National Fire. 56 60 6 Claude Neon Lights to re ee .. 138 145 TELEPHONE AND _ TELEGRAPH 
Prov. Wash. .... 740 750 Columbia Phonograph ........ .. 150 STOCKS 
J Phoenix ....._.; "810 830 Do 6 11 ee Seieeeaneetener 25 27% Am. Dist rel., N. 
Public Fire... .. 27% 28% Col. Elee & te 1% SET 110 = 20 | Eee eepiee 12 16 Do pf. (7 ee saeis i = 
: Reliance Cas. N. J. $5, new.|.12” 17 Gol. Ry. P. & Lt. pf. B'(6%)..102% 105 Curtiss Assets 2000000000000, 30 35 Bell Tei. of Canada (8). 11.22. 159162 
A ee "340 360 OL eeaierpep ia aR 04° «106 8 Dayton Rubber units........ 110 = 120 Bell Tel. of Pa. (6.50). paper is its 
+; Bopaiic re ee ae E ms Co te & Power 7% pf.. - AIG 120. moe Prod Mansa eda oi a 9 11 Chemung Tel Pf. aba 1b iis 
BRS 2S cscs scsce 120 130 Cons. Traction (4 58 Doehler Die Cast. pr. GH Conn Sin Tek way 25). - ‘Ss 
! Es: 195 210 Consol. Pow. & Lt. pf. (7).... Douglas Shoe pf.............. 89 89-93 Gonn.-Un. Tel’, Me (>. 
IE iiccsnenendineant 290 310 Consumers Pow. t pt Driver Harris pf............. 90 Cuban Tel ee Ss . 
46 Sylvania Fire.:.... pci akeomae 33 Dallas Pow. & Light 7% ‘© com. .......... 85 Do pf. (7) i 
IIE 5 hc cocccesessueas 1,550 1,590 Dayton Power & Lt. 6% pf.. ® Durant yy aol 7 E. fa St tei’ A) ee rake 68% ” 
, RRP seereenines 242 246 Derby Gas & Elec. 7% pf.... 1 Bisemann Magneto .. ‘ 22 Er kiyn Tel. (2.50) 46 
Transportation .0....22220.20) 4347 Duluth Gas & Elec. pf 97 Do pf. (7) os... ee Gold & Stk. ‘Tel 4 
| United States Fire............ 102 108 East. Dallas Elec. 7% pf. Folmer Grates eae pf. (7)... 95 Int. Ocean Tel. i2 
United States Casuaity...!:. 400 425 Elec. Pub Ser. 7% 8 Foulds Co. units.............. 22 29 Lincoln T. & T. (8). 00 
Westchester Fire.............. 90 95 Blec. jnvestors Gea. Prone 7% PN ibibo es osc 130 140 Mtn. Sts. T. & T. (8) “ie 152 
ec 94% 97% | Gen. Firepfg. pf.............. 1 ia w En ‘ ): a 
INVESTMENT TRUST—STOCKS Fee Ft el Os 8 8TH | = Gorham MEE C2222 lis 136 N.Y. Maiuai fet (°60).....298 
8 Amer. Founders Trust com...106% 109% Galveston Houston Elec...... 33 35 Gt. Nor. Paper ) Pre 80 82% N. W. Bell Tel. (1.50)......... 107 
® kmesionn Poundess Svea ia” ia Do CA% " iveoil aaa eeare 77 ~=— «BD Hale & Kilburn pf. .......---. 12 16 Ohio Bell Tel. pf. (7).......... 109 112 
he SY epee 49 «5 Gas & Elec., Bergen (5)...... ae ® Hayes Hunt Corp............. 11% 12 Pac. & Atl. Tel. U. S. (1)... .17 19 
9 YO RSE 49 51 Gen. Gas & Elec. ctfs...... 17% 18% — Powder (8)..............280 245 Peninsula Tel. (7)............125 133 
9 MG et eee 43 46 Georgia Ry. & Pow. (4)...... 11 115 ‘pf. le pted nda 50-00 oe ind pe 124 Do pf. A 5 pe aeg aime oR 103 106 
ve Bankers Inv. Tr. of Am. com. 11% 14 a ony § ge Gas (8)....... iT" Sarr Her'g'Fiall-4 Safe Co. (8a). 300 FAROE SITS 107 
- a ee ee 10 nnn. of........°...... 09 «111 Hutto Eng. Co. com.......... “+ 10 So. Bell Tel. pf. (7) .......... 1164, 1181 
British Type Investors, Ci. Al 42% 43 Tilinots 1 Pow. & Lt. 1% vf...... 105% 106% Ide (G. B.) pf 3545 So. New Eng. Tel. a) jon teria 163 rt 
8 Continent at aoe nals Gnaeus 17 to Interstate Power 7% pf...... 99 102 Industrial Acceptance (2). 40 Wis. Tel. pf, A (8). .00i.0508 111 
18 Diversified Pence ove weee Indiana Pr. & Lt. pf........ 9844 101 Do pf. (7) ‘-— it eumenn cae ° 
oe tS eeereee 19% 19% Kansas Gas & Elec. 7% pf....109” 110% ind. Dinance 49 TOBACCO STOCKS 
_¥) Eaters Bankers see dneess res " Kentucky Sec. (6).........2... ‘1150 170 Do pf. (7) 32 Amer. Ci 
: pig pala egal abegte 49”. 153 TOR ae” Se apache aa ta 88 91 International Textbook ba og 29% Do pf. (By Fo sseeererseeseseess 300 145 
P 9 Fed Capital Corp” piww..... 24 9 25 Kings County Light 7%. ...... 110 114 fisslssippi River Pwr 0% “15 10 George W. ‘icine Wy a 1i4 
tale, Het RL e Sup. Dis. Pw. 7% pf. ....108 a ‘o Cee 
‘ SG colevenioatehatsae 1,Pub. Service 24 
° wpe com wae td bid 2 By 2 nd “Bflece Sa ie) 6% Pt... 0% = Bat ung ‘pf. i aed enna 90 - UB. Fobacco, wi 2 24 
First Investment “A” pf..... 5 WO Wi asiec sareces'sss5 109” 111 8 . 8 “Young: ede 115 
slvesceccee: SE 8. SOW W00..5. 0c sundance 110 
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Transactions on Out-of-Town Markets saturday, august 25 





Chicago 








STOCKS. 

Sales. High. Low. Last 
x) Acme Steel . sai 92% 92+ 22% 
3980 Adams Royalty - 20 20 20 

2.57) All-American Xiohawk 18 18 
200 Am Multigraph 23% 23% 
70 Am Colorty 28% 28% 
102 Am Public rvice Be. 0. 100 
5,005 Am States Secur, Cl A.. 12 10% «11% 
Bee «BO DW cccccvcnce ceaes 4 13% 14 
1,750 Do warrants .. 4% 4 444 
170 Armour of Illinois pf... 8a% 864 88 
225 Associated Investment Co 44 42 42% 
1.50) Art Metal Works, 34% 30% S4% 
19,100 Atlas Stores ....... 44% 49% 
2.00 Auburn Motor ..... He} 944 
2.8) Balaban & Katz..... 60 72 
(oo Bastian-Blessing ateaie a2 34 
00 Beatrice Creamery ..... 70 (8% 70 
1,000 Baxter Laundries, A..... 24 23% 23% 
1% Brach & Sons... 21 21 21 


40,500 Borg-Warner 
8o))6=— Do p cose 
7,100 Bendix B 
1,700 Butler Bros 
2/700 Campbell W C 
13,800 Castle (A M). 
“Mw Celotex 
1, ory Be OE ic cacccdeccacses 
151 Central Il Pub Serv 
20 Central Ind Pwr pf.. 
“iO Central & S W Util.. 




















ee” ee OD a cncsaccesce 
wu 8 =6Do prior pf.......... 

1,60 Chain 7. Fon.ae ov ‘ 
430 Chicago City & Conn. 14 1% 1% 
I |. 14% 14% 
+93 Chicago Nt Sh......... 51% $js1% O1% 
, YS Pe vs v7 8 
106 Chicago Jeff Fuse es 35 33 iS 

4,275 Chicago Yellow Cab.....: 30% 32 
30 Chicago Electric Mfg.... 13 13 18 
40 Chi Rap Tran pf, A... 101% 100% 101% 

4,450 Chicasha Cotton Oil..... rh Ty 

$530 Club Aluminum Utensil. * oa 28 

1,000 Coleman Lamp ......... 58 yee) 
579 Commonwealth eae... - 1 184 

i, 5 > Consumers Co ...... 1M 1 1% 

% Do warrants 6% 6% 
ite Crame Coe. .....0..0.. 

1,0 Consolidated Auto 8 

40 =—Do pf ° 47% 47% 
20 =Cons F pf gveebewshe 6 26% 
i”) Davis warrants .. 
650 Davis Industrial ..,... 12% 14% 
26 Day (R) prior pf 65 65 
29 Dayton Rubber, A sia 35 
i25 Decker & Col . 30% 
200 Eddy Paper ........ 32% 32% 

= Blec ame Products © 264% 2 

) Elec Research Lab...... “6% 6% bl 
i Empire Gas a F 7% pf..100 100 roe 
Do 8% pf.. ues 6 0'o}-0ee 111 Ili 

208 Do 6% pf...... ‘ ri 96% 96% 

215 Do 6%% pf...... YR 

7,700 Foote Gear 4 Machine. zy 

4,900 Galesburg Coulter Disc. , 2 72% 
2 FT Vere 89 39 39 
ee rrr .t( it; 109 

13,00) Gossard H W........... 57% MG 

18,110 Gedchaux Sugar... 20% 6% 2 
185 Great Lakes D & D. fe } Es) 208, 300 
40 Greif Bros .......... 0 Si 40 

14,600 Grigsby- Grunow ........ 175% 163 173 
8"200 Do rights ....... ode cass) 16% 18 

2 5M) Henney Motor-.......... 24% 23% 24% 
eh LEME séeeccesenecsdstcen ae & % 
200) =6~Do Orig hts eseecceecte 1 1 1 
200 Hib @pen _Seenene 28% 28% 2.% 

15,000 Hart-Carter pf.......... iM 34% 35% 
350 Illinois Brick ........... 40 39% 39% 
10 Illinois Northern Util os. 100% 100% 100% 
820 Inland Wire & Cable. 48% «47 48 

1,50 Kalamazoo Stove .... “120 118 119 
"400 Kellogg Switch & Supply. s 7% 7% 
160 Kentucky Util pee es... 52% 52 n2 

1,865 Keystone Steel ‘ i) 


350 Kimberly-Clark ....... 
1,650 Lion Oil Ref......... 


Goo Leath & we 
Louden Packing ........ a4 


1,900 Lofts, » 
100 McQuay-Norris ° 

1,775 Meadows Mfg ... 
ww 


25 Metro Ind... 
Midland Utility pr pf. 
OEY ie ereppere 


15 
3,783 Middle West ae. 
440 «~Do 8% pf. 








a3 = =6—De By pt ages 

80 Do 6% prior pf........ 

54 x? 8% Dedidsedésnecoee 
M Gl A. 


20 

100 Midland Steel 
7 Miller & H pf 
250 Modine 
20) Minneapolis Honeywell. 
#5 Montgomery Ward, 
1 Monsanto Chemical 
0 Monighan Mfe 

3,200 —— Lithograph. . 
1,200 Nachman Spring. co a 
age National Elec Pwr, y ve 

5 National Carbon pt. oe 
1,571 National Leather 
1,000 National Standard 
100 Neve Drug 


- 


"Products, ‘ 














2,000 North American Car. 49 
1,500 N'thwestern RaPENOTING. 43 37 40%, 
1 050 Noblitt Spark..... --. 33% 31% 32% 
7) Novadel Process ‘18 16 18 
pS  * Se aea 40 41 
910 Ontario Mfg @eneee 27% 27% 27% 
17> Oakes P A...... ‘ 37% 32% £37 
¢ Aol rt Ee ack Waeescadee 3 s2y 
7 Penn Gas & Electric 3% 2 
1,030 Perfect Cirele ..... S4he 
6.550 Pines Winterfront .. 4 
25 Public Service ° 
1h Do no par.. 
‘1.008 Do rights 


10 Do 6% pf.. 





200 Pick Barth 
80 Quaker Oats ............/ 

1,200 Q R 8 Co 

1,050 Ross Gear . 

5,200 Raytheon ............ i 42% 4 
150 Ryan Car «-+. 144% 14 14% 
40 Sangamon Electric. é st 20 a1 
S00 Sears-Roebuck : 149% 150% 149% 


475 Southern Col REE A.. 23% 23 2% 
20 S W Gas & Electric pt. bot) oe 99 





4,900 Sonatron Tube 48 41% 46 
' S10 Spiegel-May- Stern |... A ™ Toh 
Pe ee occeb us ene cacgede i 86 
— Standard Dredging pf. 34% sti 
400 Stewart-Warner + 98 


hen Studebaker Mail Order 
21/350 Super-Maid . 

475 Bteel & Tube. 

200 Southerland Paper 

7i4 Swift & Co. + 
29,100 Swift International. 

© Twelfth Street Store.. 

woo) )=—6dDo 06wwarrants 

1) Thompson (J R) 








eta re 








Chicago—Continued 


STOCKS, 





Sales. High. Low. Last. 
20 Tenn Products . 22% 18 22% 
192 United- Lt & Pwr pf..... 99 98% 08% 

24,670 United Corp of America. 34% 31% 32% 

11,1 Utah Radio pf 35 32% «CO 

2 


.100 United States Gypsum. 1 

“ Do pf . 

ie 7 Do rights 

7. 400 Vorelone pf 
60 Vesta Battery 








925 Wahl Co . . 

20 Walgreen Co pf 

475 Do warrants. 

227 Waukesha Motor 

200 =Do pf ey a6 
“) Wolverine Cement : 
300 Williams Oi!-O-Matic. 
20) Wrigley (Wm) 





3°63 v) Yates Machine 
8,000 Zenith Radio 





BONDS (in $1,000 Lots). 





4 American Service ts... 99% 99% 9% 
2 Cent Sta Util fs, 1958. 97 7 97 
4 Chicago Artificial Ice ts. 9 97% 8 
1 Chi City & Conn 5s 614% +j\|o14 61% 
2 Chi Railway Ist 5s.... 79 79 79 
4 Do 5s, A, 1927 ny «OD Ty 
2 Do Ss, B, 1 . 41 41 41 

1 Com Edison 4%s . 98% 98% 98% 
2 Fed Pub Serv . 99% 99% ‘ 
1 Holland Furn 100% 100% 100% 
> Guaranty Tré M 5'4s,°38. 100 100 10 
3 London G & B fis 102% «102% 





NG & ¢€ 1938 9% 99% 99% 
‘ 
Baltimore 
STOCKS. e 
Sales. High. Low. Last 
1,420 Arundel Corp 3 


23 Atlantic Coast Line. 

20 Amer Wholesale pf.. 
215 Baltimore Tube pf. 
216*Baltimore Trust 

12¢ Benesch (1) & Sons pf... 


265 Black & Decker Reps 

44 Do pf ° 

10 Boston S & G. ‘ ° 
35 Ches & Potomac Tel pf.. 


296 Commercial Credit 


100 Do pf ..... 

12 Do New Orleans pf 
M6. Do pf B..... 

22 Do 6%@ pf.. ° 
1 004 Con Gas, Elec Lt & Pwr. 

5 Do 6% pf. owe 

171 Do 5% pf... 

70 Deli T & R. 


89 Consolidated ‘Coal 
7 Continental Trust 





1,187 Eastern Rolling Mill 
212 First Nat Bank : 


157 Fidelity & Deposit. 
(> Fin Co Am B 
700 Equit Trust 
15 Lorraine Pet 
175 Mfrs Finance 
me §6©—Do Ist pf 
150) =Do 2d pf.. 
19) Maryland Casualty 
105 M & M Tran..... - 
10 Monongahela Power pf 
42 Mtge Security en 
> Mere Trust 
f2 Do pf 
245 Mt Vernon 
62 N Am Cas 
i Nat Cent Bank. 
2 National Union 
300 N Am Cas... 
2 No Cent Ry 
122 Park Bank 
375 Penn Water 
300 Silica Gel .. 
10 Sun Mortgage 
15 St Gas Equip pf. 


vot trust... 3 
Z 2 


Cot Mills. 





Bank... 


“of Power 








105 Un Porto Rico Sugar. 
I8S)6=—szDo pf .. aseeny 

10 Union. Trust ....... . 
0) United Railway Electric 


151 U S Fidelity & Guaranty. 420" 

10 Wash, BA Ry.... 1% 
75 West Md Dairy. C 984 
a) a. hes “< 14% 


5 Do fr ‘ 
200 Wa, B &@ A Ry pf 1 Bs) 


BONDS (in $1,000 lots). 





4 Balt City 4s, 1957 . 8% 
2 Do 4s, 154 UKLe 
4 Do 4s, 1961..... 9814 
> Black & Deck 6%s.. 116 
3 Con Gas, E L & FP 4%s.. 08% 
39 Houston Oil J%s ..101% 
*% Titus Iron Works 7s..... 100% 
2 Un Porto Rico Sug (igs. . 100% 
9 Un Ry & Elec Ist 4s H8Y4 
25 Do income 4s.. : ea 
1 Do fag we...... ime On 
3 Do 6s, LM9.... rr 
7 Wash, Balt alt & Ann 5s. 3s.. ++ 82 
Pittsburgh 
STOCKS. 
Sales. High. 
124 Am Window Giass Mach. 18% 


10) =——Des pf. 
Arkansas ‘Natural Gas 


1060 
eee . Be. Biases 
215 Armetrong Cork... 
245 Blaw Knox 
is Columbia G. 
vonian (C/Al. 





Do pf.... 
10 Ind Brewing. 
itt Jones & Laughlin pf 
Lone Star Gas....... 
W May Lrug Stores.. 
23) MeKin Mfg 
Fireproof 

wo) =6Do pf ... 

20 Pittsburgh Screw & 
10 Peoples S & Trust 
300 Phenix O pf..... 
10 Pitts Brewing cu pf. 
“© Pittsburgh Plate Glass 25 
60 Standard Sanitary Mfg... 36% 
230 Suburban Electric Dev 
20 Union Steel Castings. . 


te 
wN 
- 





Bolt o i 


~ 





80 Union Eng & Foundry 3 S 
10 W Pa Ry pf WIS 101% 101% 
“) Wesths E M... sees 11s 11S, 101% 
35 W M Zoller ‘ i) MM ™“ 
“) Wesths FM. wooo LOTH 11K 100% 












1, 025 
341 
10 
2,075 
10 
4 








Boston 


STOCKS. 


Do adjustment 
Eastern Steamship 


2dison. Electric 
Economy Grocery 
3 Eng Pub Service... ° 
First National Stores 
7 Galveston-Houston Elec 
Franklin soe —e 
General Alloys 
General Electric 
Gilehrist soos 
Gillette Safety ‘Razor 
Granby ..... ees 
Die 


Greenfield Tap & 
Hancock , 


» Hardy Coal 


7 Hood Rubber 


} North Butte 


Helvetia 
H Nelson .... 
Int Safety Razor, 'B 
Island Creek Coal. 
Do pf 

Insurance Securities 
Isle Royale : 
Keeweenaw ade 
Kidder Peab, A pf. 
La Salle ane 
Lake Coppe 


i Libhy, Mc Neili «& Libby 


Loew's Theatre 
Maine Central 
Do pf 
Mass Con 
Mayflewer Old Colony. 
Massachusetts Gas 
Do pf .. 
Mergenthaler 
Mohawk ...... ae 
National Leather 
Nash Motor 
Nat Mfr & S.... 
New Cornelia 
New England Equity. 
Do pf 
New England 
Do pf . 
Nev Con Cop 
N E Pub Service pr 
De gf .scizes 
New England Teiephone. 
NY, NH @H. 
New Dom 
New River pf.. 
Nor Texas 


Linotype 


Oil 


‘lien. 


Old Colony R R 
+ Ojibway eses 
Old Dominion 
Pacific ills . 


Pond Creek-Pocahontas. 


Quincy Mining 
Prov & Worcester. 


5 Reece Button 


> St Mary's 





1 
1 
5 
2 
1 
3 
1 


8 


a Tower 
5 US & Brit Int pf...... 


7 United 


Reece Fed 

Ross Stores ... 

St Lawrence Pap ‘pf. 
Land..... 

So .N E Ice pf....... 

South Surety 

Sterling Sec 

Swedish-Amer 

Swift & Co ... 

Swift International — 

Torrington 

Mfg .. 

Shoe 


Invest pf 


Traveler 
Union Elee Coal........ 
Fruit .. 

United Twist Drill. 


United Shoe Mac wee Tak 
Be cecce 

ul S Smelt, Ref & x. 
Do pf wey 

Utah Apex 


Utah Metals eth 
Venezuela Holding 
Venezuela Mex . 
Victoria .. 

Waldorf System 
Waltham Watch 

Do pf .. 

Do pr pf.. 
Walworth Mfg 
Warren Bros 

- 2¢ Aer 
Winona 

BONDS (in $1,000 
Amoskeag tis ...... . 
Eastern Mass 4%s, A 
Euro M & I Tk&s..... 
Hood Rubber 7s. 

K C M & B 5s. ‘ 
Reon Water Ge.......... 
Mass Gas 4%s, 1931.. 

Miss River Pr 5s. 

New England Tel 5s.. 

New River 45s 

fond Crk- Pocahontas 7s 
Swift & Co 5s. 
Utilities Svs 
Western T & 


ts. 


T 38 





High. 
Am Pneumatic Service. 3 
Do &W p entre 15% 
— &F eee eS 
American "rei & Tel 1805 
Amoskeag 194% 
5 American Woolen 17% 
Anaconda 72% 
Arcadian ....... 1% 
Arizona Commercial . 4% 
Bigelow-Hartford Deesene 90 
Do pf 105% 
Bingham ....... HR, 
Boston & Albany 182 
Boston Elevated &> 
Do Ist pf... 115 
> ee 1085 
Boston & Maine Th 
ee ae ot 
2 are 110 
Do pf, stamped 76 
Do C, stamped 105 
Do A, stamped. . 78 
Do D, stamped 145 
Do pr pf 35% pd 105 
Brown pf ......... bs) 
Calumet & Hecla.. 27% 
Chicago Junction pf. 107y 
Crown C @ 8...... 16 
> Copper Range 19% 
Cons P & L pf.. ba 100 
Continental Security 112% 
Do , jaéueus 84 
Cons Autom S 
BUGS DEE oc cescccces. 2% 
East Boston ‘Land sy 
East Butte 2h 
Eastern Mass 82 
Do pf 7: 








244 
106 
101 
145 

60% 

1x 


102 
1, 
Whe 


102% 
- oe 


101K, 


Low 











87% 
it 
90 
Wn 
O64, 
94% 
9s 
102 
100%, 
og 
110 
12% 
Hg, 
100% 














110 

102% 
99% 

101K, 





Sales. 


s 


TRU 


13,807 


1,200 
600 
380 


iT} 


8 
> 


2 


3,500 
5,200 
1,080 
2,040 


1,30 


4 


120 
1,110 
1,100 

20 


4,500 
12, 100 
120 
100 
7,100 
2.700 
0) 
1,500 
1 
200 
42 
1,600 
14,400 
ai 
300 
20 


10 
500 


SISIN NE Bett toc 


Ne 


> Brown 









7 Crowley, 


7 Grand 








7 West 


» Detroit «& 


5 Timken-Detroit 


Philadelphia 


STOCKS 
High 
Almar Stores 12%, 
American Stores TI% 
Amer States Secur, A 
Do warrants ‘ 1% 
Bornot : 10 
Bell Tel of Va pf. 
Blauner’s . ‘ rly 
Cambria Iron vee 41% 
Checker Cab .. - Hy 
Camden Fire Ins... t4 
Cramp & Sons ) 
E G Budd.... YIN% 
Do pf 4 
Eleetric Storage 
F M T Pkt 
Fire Association oD 
Horn & Hardart, Phila. .210 
Do of New York. ih 
Insurance of North Amer 7#i! 
Do rights . . -§ % 
Reystone Telephone pf. 
Kres 
Lake AR ate. Corp 7% 
Lehigh Navigation 14 
Lit Bros 25 
Mohawk & Hudson 4498 
Mtg Casualty th 
Nat Dairy Products 91 
Northern Central . SO 
National Pwr & Lt i 
Noranda M .. i 
North Amer Y, 
N Y Central rights. i 
Pa Central Lt & Pwr pf. 93 
Penn Salt io) 
Phila Dairy Prods pf.. SMa, 
Philadelphia Electric U9 
Phila Elec I’wr rec'ts 204 
Phila Rapid Transit... “wt 
Phila Traction ST) 
Penn Traction asa 15, 
Pub Serv of N J 1% 
Reliance Insurance . 27 
Sears-Roebuck 14544 
Servel ctfs .. lik 
Safe-T, stpd 49 
Scott Paper ...... “ 9, 
Shreveport Pipe Line tty 
Stanley Co of America 394 
Studebaker. can 76 
Tonopah Belmortt 
Tacony FP! Brd 2t 
Tonopah Mining i 
United Elee of Italy rts 1 
Union Traction . i843 
“ 








U S Dairy, A 

United Gas Improvement.}: 
United Light & Power 2 
Victor Talking Machine. . 102% 
Viétory Insurance .. a 

Jersey & Seashore wt 
Westmoreland Coal 41 

York Rys pf.. . 2 


BONDS (in $1,000 Lors) 


Con Trae of N J 5s xv 
Elec & People’s ctfs 4s iti 
Lake Superior inc 
People’s Pass 


ts, stpd 22 
is ctfs At) 
Phila Elee Ist 5s, 1966 10514 
Do 4%s, 1967 . Oa 
De 5s, 19 ies 
Phila Elec Power Sts 104% 
Reading gen 4%s . 8 
Strawbridge & Clothier 5s.10) 


Detroit 


INDUSTRIALS 





Allen Industries, Ince 
Arctic Dairy Products 
Automotive Fan & Hearing 
Baldwin Rubber Units 
Bohn Aluminum & Brass 
Bower Roller Bearing 
British Amer Brewing, 
Do ** 


Ltd \ 


(John W.) 
Burkart Mfg 

Do pf.. . 

C G Spring & Bumper 
Consolidated Paper 
Continental Motors 
Milner 
Davega, Inc 

Cleveland Navy 
Creamery 
Ediscn 


Mfg 


Detroit 
Detroit 
Detroit Forging Class ‘‘A 
Detroit Motorbus. 
Federal Motor Truck 
Ford Motor of Canada, 
Frost Gear & Forge 
General Necessities 
Graham Paige Motors 
Kapids Metalcraft 
Hall Lamp 

Hayes Body 
Hoskins Mfg 

Houseman Spitzley. 
Iron Silver Mining. 
Jackson Motor Shaft 
Lakey Foundry & Machine 
Michigan Sugar ‘ 
Motor Wheel. 
Murray Body... na 
Oakes Products “A 

Do * " 
Odin Cigar 
Packard Motor 
Parke, Davis 
Parker Rust 
Reo Motor ; 
Rich Products “A 

Do K ° 

River Raisin» Paper. 
Riverside Forge & Machine 
Ross Gear & Tool. 
Sutherland Paper . 
Schwartz Cigar Class ‘A 
Scotten Dillon... 


Ltd 


Proof 


Axle 
Do pf 
Truscon 
Do pf... « 
Universal Cooler **B’ 
U. S. Radiator 
Universal Products. 
Wilcox Products “A” 
hee 2h errr es 
Wolverine Portland Cement 
Young (L. A.) Spring & Wire 
_ ee 


Steel 


BANKS ANI) TRUST 


Bank of Detroit 
First National. 
Griswold-First 
Union Trust. 


State. 


Low 


Last 
12% 
Ti% 
11% 

414 
We 
117 
Ry 
41% 
14 
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Transactions on Out-of-Town Markets—Continued 







































Los Angeles 














INDUSTRIALS. 
Sales. High. Low 
{ 30 Emsco Derrick & Put... 140% 140% 
i 1,406 Globe Grain & Mill, 32% =31 
> SD De Mf wnccccssvcicecsess . 25% 25% 
© 10 Goodyear Tire & KR pf...100 99 
20 Goodyear Textile ... 100 100 
165 Hal Roach pf 23 23 
182 Home Service ........... 
7 44 Illinois Glass ....... 
ts 485 Pacific Clay Product 
\ 7 Weber Showcase 
PUBLIC UTILITIES. 
208 L A Gas & Elec pf...... 106% 1014 
i Pacific Gas & Elec pf... 27 27 
i Pacific Lighting ......... 79% + $7TS 
5+ San Joaquin 7% prior ‘#. 7 116 
6,400 Southern Cal Edison. 47% 
mis Do 7% pf...... otis oon 204% 
S063 De GB. OF......cccese 27 267, 
£02). Be Seek Oe... «<0 00000 25 25 
’ 71 Southern Cal Gas 6% pf. 2% 2% 
© {2 Southern Cos Gas 7% pf. 100% 100% 
ne 375 Pacific Lt rt#........... 2.85 2.85 
* MISCELLANEOUS. 
aA 38,700 BAmoltaly . 6 660c0ccecaes 135% 125 
: 1) Broadway Dept Store pf.104 
125 Central Investment ..... 102 
“y 8.875 Lincoln Mortgage Co.... .66 
MD De pf .ncocessseccecees § 
8," Los Angeles poreetinens 5 
48 Pocific Nat Cc 
350 Piggly Wigely 
300 Leighton ind, 
™M Do B Soee 
BANK STOCKS. 


iy 














§ Security 


75 Republic 
606 Richfield O11 


} Union Associates .... 





Bank of Italy 
California Bank 
Citizens Nat Bank. 






Los Angeles First Nat. 118% 
> Merch Natl ......... 207 
Vacific Nat Bank..... 


435 
Trust & Savings. mG 
OIL STOCKS, 


Bolsa Chica, A... 
Buckeye Union pf.. 
Gilmore Oil 
Holly Development 
Mascot Oil . 
Merchants’ Petroleum 
Midway Northern 
Palmer Union 
Premier Oil 
Petroleum 


Do warrants .........-. 
Do pt 
Rio Grande 
Shell Union oy 
Standard Oil of Cal...... 
Union Oi] of Cal 














36,000 US Royalties......... 
BONDS. 

$15,000 Seeteeee Tire +%s, 1931. 100% 100% 
7,000 Pac Gas & Elec 4%s, by G14 

1,000 Richiield Oil Gs, 1941. 1: i) 
14,000 South Cal Edison 45s, "D1. 100% 100% 
10,060 Southern Cal Gas 5s, ‘57. 99% 0% 
10,500 Southern Cos Gas she. ‘ORS 91% Wy 
10,000 Union Oil Ss, 1955... ..... 98% 9% 

{! 20,000 Do. 5s, 1931. tétesencbenene 102 192 

San Francisco 
BANKS AND TRUSTS. 

Sales. High. Low. 

American Company. .148 143 

160 Anglo & London P NI Bk. 251 250 
} 155,589 Bancitaly Corporation. 36 123% 

41,217 Bank of Italy, N T&S “A217 201 














STORES. 











> Emporium Capwell Corp.. 30% 
, ale Bros Stores, Inc.... 26 
7 Piggly Wiggly W Sts A.. 25 
‘ 395 Roos Bros...... ctevge wae 
2,365 B F Schlesinger a Sidted aoe 
FOOD PRODUCTS. 
985 California Packing Corp. 75% 
330 Dairy Dale A............ 28 
RE -T oc fcc audits aicasas 26% 
1,318 Golden States Milk Prod. 45% 
INDUSTRIALS. 
9,192 Atlas Imi Diesel En A.... 82% 
64,564 Byron Jackson ......... YR 
1,005 California ‘ 53% 
106,517 Caterpillar Tractor....... 83% 
4,140 Clorox Chemical Co...... 42% 
“iD Foster & Kleiser......... 13 
1,405 Galland Mere Laundry... 62 
3,597 Hinoi=s Pacific Glass A... 4% 
4,785 —— ——— Bis 0 sinks wwe 45 
Se  . SPS sa 44h, 
20,861 Pasatfine Co's, Inc...... ~ 
1,489 Sperry Flour aes: 
5,661 Zellerbach Corp dep etfs. 3 
INSURANCE. 
1#2 Fireman's Fund Insur....115 
165 Occidental Insurance Co.. 27 
OIL. 
Honolulu Cons Oil........ 39% 
North American Oil...... 40 
Richfield Oil......... . 8% 
Shell Union Oil. 26% 
Standard Oil of Cal. 0% 
2,; Union Oil Associates. . ; oe 
7,709 Union Oil ot California’. 51% 


131 
4, + 


3,477 
ry 66 


i 196,777 
61,191 


‘ 
s 
~ 





19 
% 2,082 






PUBLIC UTILITIES. 


Great Western Power p@.105% 
) 





Pacific Gas & Electric. 
Pacitic ‘dghting Gorp.... 79% 
RADIO. 
Kolster Radio Corp.. . & 
Magnavok Co .........- 3.45 
SUGARS—PINEAPPLES. 


Calamba Sugar. 


rT) | 
Hawaiian Pineapple... . 8 














Last. 
140% 


26% 


oy ly 
100% 
2.80 


ym ptt 
Sra 
Sati -in 


= 


Last. 
144% 
bua f) 
33 
212% 


am 





TA% 
27% 
25% 
42 
79% 81% 
86 HOY 
51 33 
71% 82% 
40%- 41% 
12% 12 
58% . 60 
31% 43 
43 45 
483 43% 
83% 86% 
68% 71 
40% «41% 
114 15 
26% 27 
38144 39% 
39% NF, 
45% 47% 
26% 226% 
aT a9 
n0% 51% 
ee) 
105% 105% 
47%) =o 
26% 27 
72% %8% 
544 G1% 
3.065 3,25 





Columbus 


INDUSTRIALS. 





Akron Guaranteed Mtge 
Buckeye Steel a. sitar 
Do PF : .cccccsecgeses - 
Byers Machine ...... - 
Central Br & Fix eco A 
Cities Gervice® ......-ccscesee 
Do pf puid om wees 
Clark Grave MONE. 50 fs00 > 
Claycraft M &@ B pf.....--.----eeeeeees 
Columbus BR, P @ Li... cc cece cecccsess 
Do Ist pf..... (450% 
DO BO ME... ccccrcscrscsccccsicvcvccess 
Columbus Dental .......-0cccccsicecess S 
DO BE nodes ccccrescccncsce ~e 
Columbus Mutual Life Ins............. 220 
Columbus Packing pf.......... cect el 100 
Columbus Union ,Oiicioth pf....... .... 104 
Diversified Trustee Shares, A... aneee ae 
Do Bn. cere cseces rrireree i 19 
Oe os F inarce o eolala bs 
First ‘Oni Inv Co. ‘ oe 
TIO BE occccsescens iA; ne : . 
Franklin BEOCIGORO ©. 6.020 ees oe. 
BarGen ON ois cccsisccsecse koacaee - 3 
Godman Shoe ..........-..+. aTu% 
BD BE node c ci dawsesecnvervscer tens 15% 
re TP Glia x's 5:0:5:64'9:0 0:9 0:0:00 0008 130 
DO pf .nceeeeeccrerees 100 
Jaeger Mac hine ids 60k Fess speadckua a6 
Jeffrey Mfs pf......- Lex sede tae nt 10% 
Keever Starch ... dsp catpon one ; D 
Do errr Serr | 
W.E Lammeck.........--.20-00- 14 
BD. WE no ccswes cca ve Ro 
Maramior N% pf......cecccceoeesceces 99 
Marion Steam Shevel............ er, 
De ot ..c-. . ape bene ona ee 
Midland Groc pf......«...-. - 


pf. 
Midland Mutual Life ins. 
Moores & Ross 7% pt. 
Morehouse-Martins pf 


a 8 2 Aree rrr 
Ohio Power pf........ 
Ohio Public Service 6% pf.. 102 

De. Db Wn cakc vie sscssocet 110 
Ohio State Life Ins.............. 274 
Pure Off O96 pl... .ccccccovcees . 

EN OP eee ree Tere ee 1 
Ralston Steel Car............ ‘ 

BPO DE cade ccwaversess 
Riley Ghee gf. ... 2.8 6ccccees 
Scioto Valley R & P......... 

BD B06 WE. . cee cde sccsvecea 

Eb: Th kako 00e 33459) 4 648600 
Seaboard Oil warrants.... 

DID PE oc crcdcnccecesccsessescecsece 
Smith Agricul Chem pf........... 
os OS er rrr e retire ree 

CPR ME Guan d chee Wada wads «senacen eee : 
Troy ties GE cordvsnrsacasccecos 1 
United-Lt & Pwr, A.......... q 
Wolfe Shoe ehWineahea ee o605.60%s 


























Bid. Asked 
4 5 





City National 415 
Columbus National ...........-. 92 
Commercial National nw 
First Citizens Trust.......-.. 2088 
Huntington National B16 
Market Exchange ..... 6OU 
Ohio National ...... B35 
LAND TRUST CERTIFICATES. 
By Stevenson, Vercoe, Fuller & Lorenz. 
Bid. Asked. 
Century Building Site 5%s...... 101 102 
Brunson Building Site 5s........... 2... 100 102 
Chapel-State Theatre Site 45 102 1035 
Elberfield Building Site 5%s 100% 101% 
ee errr 100 101 
Huntingtoa Bank Bldg Site - 104% 106 
11-25 East State St 54s......... x 100% «101% 
70-74 North High St 5\4s......... 101 102% 
Parcels Postoffice Site 5s.......... 100 101 
Yuster Bldg Co conv ts.. iow 102 
° 
St. Louis 
STOCKS. 
Sales. High. Low. Last 
10 Boatmens Bank ......... 7 7 
1 First National Bank 25 
2 Merch-Lacl* Bank .... . 
136 National Bank of Com. -168 
5 Frank-American .... ) 
10 Mere Trust ............ aS or) 
7% Title Guarantee Trust. : 18% 
2 Amer Credit Ind......... 60 
50 Aloe . 34 
10 op 103 
141 Bentley Ch Strs.......... 7 
10 Brown Shoe pf....... .. 118 
ae ee 
_ a Pereererres . 20 
751 Coca Cola Bot .. 601% 
1, 03% Consolidated Lead | 144% 
> Elder ... . e 2 


10 Do pf A. 















20 Emerson pf 
150 Ely Walker 

-_ >) Peer 

De® ..s.. 
100 F MeGart .... 2... cccceee 

3%) Globe Demo 

5 Ham Brown Bhoe 

ATS PB nccccesiene omies 

| ee OY BSAA IOES 1 

2,609 International Shoe ...... 81% 

ee eee 

i Johnson S-S a 
36 KMoplar gf ...ccesssic a3% 

2,927 Mahoney Air 19% 

140 Mo-Ill Strs ..........-... 24% 2% 
579 Missouri Portland Cement 46 45 
342 National Candy ......... 19 18 
20 Peligo Weber 3¢ 36% 
625 Pickrel Walnut ......... 23 22% 
895 Rice Stix 20% 
10 =6Do Ist 108 
10 Do 2d 99%, 

5 Scruggs 20 
Oe eee 34 
25 Sheffield 62% 
205 St Louis Public Service.. 27 


200 
4,316 
2 
BONDS. 
5,000 City and Sub 5s.......... 92 92 
9,000 Union Rys 4s............ 84% 84% 
3,000 Wagner is .......-..-.. 4K 4K 





92 
414, 
V4 





Toronto 


STOCKS, 


Sales. High 
S30 Abitibi 53% 
Ww Do 7% . vO 


 eeree 
Pac, A 





200 Alberta 
2 De pf are 
147 Am Sales Book 
122 Do pf 
1) Bell Tele; shone. . 
1,817 Braz T - & P, new 
52 Brant Cord pf. 
150 Bide Prod . 
690 Brompton 
S02 Murt, FN. ...0.00006 
165 Can Bread 
144 Do B pf.. 
O70 Can Alle .....6scese. 
> Can Bak Ist pf...... 
28> Can Brew Corp.. 
760 Can Canners 
305 Do Ist pf. 
2,343 Do con pf 
#) Can Car ...... 
Can Dredging 
De pt .. os 
32 Can Gen Elec pf 
240 Can Gyp & Ala. 


35 Can Oil, new.. 
R. ; 











were 
102 Christie 

1,120 City Dairy 
2 Do pf . ease 

4,980 Cockshutt Plow 
10 Con Smelters 
88 Consumers Gas 
145 Cosmos [mp 
8 Do pf 
27 Crows Nest 
98 Dom Stores . 

20 East S Prod : 
Oe Oe - donee we ‘ on 
318 Famous Players, new 22% 
20 Gilman Fan pf..........128 
111 Goodyear Tire pf. 108 
60 Ham Dairies osees 4 
= BEGG ED TR: ceccccescvccs 16% 

Do pf 94 

622 Haves W heel | 34 
67 Do pf dsdvecavsses OO 

13 Inter Milling Ist pf.....10 

11,036 Inter Nickel cee ene 104% 
120 Inter Utilities, A - 46% 
264 3 aerrerrre 15% 
50 King Ed H N 62 
160 Laura Sec 44% 

Do pf 130 
81 Loblaw 78 
$2 Do pft . 135 
= Maple Leaf 96 
Do pf 111 

6,609 Massey- Harris. ee 
148 Do pf . rr -110 
110 séettinnen ‘ind vot tr... 40 
6 )6=6—Do. pf ~ - 1% 
102 Muirhead'’s C .. . 
) Nat Grocers pf...... 98 

7O Crus SFr 16 
20 «Do 2d pf apeene 40 
) Pace Burt osacee 120 

412 Page Hersey toMe awe 96 
126 Postal Tel pf..... ae oe 
 §. ef eee 
78 Rogers . 70 

a S seer - 105 
* Russell 65 
20 Do pf 100 

200 Shr Wheat .. 62% 

19 Stanfords Ltd oo 30 
165 Steel of Can.... .. 181% 
460 Twin City 41 
86 W C Flour.. 34% 
55 ODo pf... 104 
25 Weston Lta evese . & 
Ri 2. aa- ndaven ses stan 
110 Winnipeg Blec ..........104% 

CURB STOCKS. 
970 B C Packers...... 15 
110 Can Cement pf...... 991% 

1,055 Can Dry Ginger..... 79 
536 Can Malting as 331 
175 Can Vinegars 25% 
200 Can Wineries 13% 
755 Carling Brew ........... 28 
40 Con F Prod ....... 7 
3387 Con Sand & Gravel. 13% 
/ va OS Serre 86 

1,205 Distillers Corp ... 18% 
30 English Elec pf.. 80 
420 Farmers Dairy 21 
SBR G S WOres occ cccscc .- 29% 
185 Goodyear Tire ..........148 
285 G W Saddlery... -- 21% 
“) Ham Cotton pf...... 32 
155 Hinde & Dauch.......... 24 

1,195 Imp Tob 11 

UNLISTED. 

1,570 N Bakeries 39 
40 Pelissiers .......... i4 
130 Riverside Silk Mills A ‘vt 33 
30 Robinson Cone .. 23 
285 Service Sta ..... anes 38 
90 Sprucolite Corp, A.. 39 
365 Standard Pav 25% 

By ie oe hs soesete 27 
eG 65624000000 2% <0 96 

300 Tip. top Tailors 27 
125 OR. 6.6 6-06.598 4640 640% 97% 
25> Tor Brew & Malting.... 7 
48 United Fuel Invest... 25 
Se OS ee a 7 

2,012 Hiram Walkers HAlg 

445 Waterloo Mfg 161% 
OIL STOCKS. 

2,325 Brit Amer Oil ....... 38 
425 Foothills Oil & Gas..... 3.50 

eS aaa ae Oy, 

1,720 Internat Pet . 38% 
270 McColl Frontenac. 27% 
eS ere REY, 
100 North Star ‘Oil 5.00 
340 Supertest Pet 30 
15 Voleanic Oil 39% 

MINING STOCKS 
800 Amulet .......... 4.00 
200 Barry-Hollinger a 46 
200 Bidgood Con oon 69 

4,500 Big Missouri ....... A7 
100 Cent Manitoba 94 
595 Coast Copper 49 

2,200 Howey Gold ..... . 1,10 

1,405 Hudson Bay ........... 18.50 
7 Kirkland Lake 1.45 

4,000 Malartic ......... 1.53 
120 Mond Nickel 

17,740 Naqranda ... 

2,170 Pend Oreille 
1,050 Sherritt Gordon 

10550 Sudbury sin 








101 























Toronto—Continued 


MINING STOCKS. 
Saies High. Low. Last. 
650 Teck Hughes 
200) Towagamac 
20) Treadwell 


795 Wright-Hargreaves 


3,250 Hollinger 








mn) Mcintyre 
2) Lake Shore 
BANK STOCKS 
Commeres as .. 207 290 
Dominion . 258 2 
Imperial 254 2 
% Montreai 361 350 
10 Nova Scotia 377 377 
0 3M 
- 200 284 





- 292 202 


Cleveland 


STOCKS 










Sales High. Low. Last. 
100 Aetna Rubher ......... 18 18 18 
50 Akron Rubber Reclaiming 17% 17% 17% 
90 Airway Electric pf......1044 144% 104% 
0 Allen Industries . P 12%, 12% 124 
100 Amer Mutilgraph ....... 32 51 32 
iC Amer Ship Bidg 0 MO ba 
10 Bond Stores, A eee ™, m% % 
1 ti Do, B ee er e \% yy '4 
100 Central Alloy Steel. an he 40 
23¢ do, pf gd nha ede 141% 111 111 
855 City ice & Fuel.... on 4s BY5) 
600 Clark, Fred ‘ a & 7 7 
166 Cleve Builders Supply ose & an 7 
92 Cleve-Cliffs Iron ........118 
8 Cleve El Ill 6% pf....... 112 
27 Cleve Railway ........ 105 

1,042 Cleve Securities pf...... 2 
28 Cleve Trust wobse Fome Mii 
20 Cleve Union Stk Yds.... 24 
10 Cleve W Mills......... 

300 E on Axle 

104 lect ¢ ‘ontroller 
15 Falls Rubber 
24 Do, pf ‘ 
45 Firestone Tire 
ert Do #%& pf 

1 D 7 pf 





Do, pf 98 
5 Godman Shoe 57 
i} Grasselli Chemic al eoeee i 

0 RES 4 RAM . 100% 
) Great Lakes “Towing paeaes BL) 
16 Guardian Trust ......... 424 
15 Higbee ist pf 
¥ Tire 





indi . 
aeg Machine 


Is Lime. 















| } A. G. 

“! Miller Drug pane 2 

407 Miller Rubber pf........ 81 

3,420 Mohawk Rubber 166, 

3 Do, | eg EE SE 90 
Myers Pump 00% pee me 
Natl Carbon pf.......... 132 
Natl AGMe@ .6.6.6000% 15 

< Co arr 
oi. PerrPererre pert 20% 
en wR Washer.... 25 
OP & L 6% pf....... YR 
I Bell 7 ° 

2165 Oh Brass, B 

+i Do pf . 

10) Ohio Seamless 

1,632 Packard Electric 

25 Packer Corporation ..... 35% 

292 Paragon Refining ..... 164 
Richman Bros. 315 
Scher-Hirst .........0+0. 23 
Seiberling Rubber ....... 47 

27 DO, OE evecescwcvcceqes 1nhy 

2) Seiby Shoe .........026- 39 

112 Sherwin-Williams ....... 80 

60 DO, BE. cccvondotstestae 1g 

49 Sp ar ks-Withington pf....118 

12 tand Textile, A, DAY 

2 Steel & Tubes... 
Telling-B V_ ........ 

f Thompson Products . 

i87 Union Metal ror 

125 Union Trust 

108 Van Dorn 





Ircn pf.. . 
230 Wood Chemical .... 


Cincinnati 











STOOKS. 

Sales High. Low. Last. 
706 American Laundry ...... nS 94 944% 
80 American Rolling Mill... 92% 87% 0% 

>» Baldwin pf ....... 109 109 109 
1 Champion Coated Paper.142 142 142 
244 Churngold PT 25 87% 36% 37% 
320 City Ice & Fuel.. Bi% fo no 
6. COBO, BOW oocccescseses 97 bs) a 
“i Dow Drug 414% 29% 41% 
412 E > PIR 66s csc roses 18 17% «18 
30° Forn oobe 22% 22% %+.22% 
25 Freneh Bauer undep...... 19% 19% 19h, 
45 Gibson Art .....-ceeeeees 4% O46 444 
101 Gruen Watch ........... 1% 46 
6E De O6 .2sdessctsees sper 115 114% 114% 
i Hatfield Campbells jamie 12 12 12 
OD Bie C8 otcacecseaocevnss 8 98 98 
5 Johnston Paint pf ....... 7 NT 97 
6 Kahns participating :.... 38 38 38 
313 Kodel Radio, A.......... 23% #$.22 22% 
2% Kroger 5 ay, 
§ Paragon 
Do pf 
Procter 
i 0% 
P Oi 
Do 8% 


i Richardson 





U S Playing Card.. 110 114 
>+U §S Print & Lith.... 74 re) 
239 U 8S Shoe P x & 8 
© WREARE cdcciccccccsver 6 ne a 
PUBLIC UTILITIES 
175 Cincinnati Gas & Elec... 98% 47% NR 
147 Cincinnati Sub Bell Tel. .105 104% «105 
71 Cincinnati St Ry........ 52% 52% 2% 
4 Cincinnati Union Stk Yde tp, 3% Bh% 
2C NM OC pb. iscecs Tre. 81 81 
% Ohio Bell Tel pf......... 1% 111% 111% 
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Why Manufacturers Should Locate 
In Rochester, N. Y. 


Rochester, the Home of Stabilized Industry 


I* Rochester, every season is a selling season, for Rochester’s productivity of wealth is based upon stabilized, 
well balanced industries. Rochester has 1,700 industries and produces 325 varied products, scores of which 
have earned world-wide acclaim. 


A World Leader in Many Products 
Rochester is the world’s largest manufacturer of cameras, photographic supplies, and optical goods; check 
protectors; thermometers; filing devices; enameled steel tanks; automatic railway safety signaling devices; radio 
receiving sets and telephone equipment; soda fountain fruits and syrups; high class ivory buttons; mail chutes and 


musta roducts. 
Rochester produces 90% of the world’s motion picture film and 60% of its carbon paper and typewriter ribbon. 


Headquarters for Many Other Industries 
Rochester is recognized as the country’s headquarters for nursery products and clothing; it is a leader in the 
manufacture of high "yen clothing; custom made automobiles; shoes; dental supplies and equipment; pianos, laundry 
machinery; automobile gears and electric equipment; paper boxes; belts and buckles, and high class furniture. 


Retail Business Has Kept Pace 
While Rochester is the home of so many industries whose products go to every corner of the globe, it is also 
the headquarters for a thoroughly metropolitan retail trade serving 113 communities. Rochester retail stores in 
1925 did a gross business of more than $65,000,000. 


Rochester, the Empire of Opportunity 
Whether Page| industry is of mammoth proportions or is still in the “coming” class, it will be in good company 
in Rochester, Gateway of the Genesee Country. The valuation of this section’s agricultural productivity in 1923 
was $337,362,162, an increase of about 16% over 1921. The increase in money activity for 1924 was 11.5% in excess 
of 1921, and during 1924 Rochester bank deposits increased by 8% over the preceding year. 


Rochester Offers New Industries Many Other Advantages 


Dependable power, lighting, and heating facihties at reasonable rates; ideal factory sites and floor space; low 
unit costs; superior type of industrial workers; location on five railroads, the Genesee River, the Barge Canal, the 
Port of Rochester on Lake Ontario, adequate inter-urban trolley and motor bus service connecting with a wonder- 
fully fertile and prosperous rural section; excellent school systems; 2,000 acres of public parks, and many other assets. 


For further information write to the . 
New Industries Bureau, Rochester Chamber of Commerce, or 


and Electric- 


89 East Avenue =. ‘ Rochester, N. Y. 


Ps. 
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